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REVIEW OF THE MONTH. 


With the return of the planting season, the 

Recurrence of Question of agricultural credit 
agricultural prob- Once more assumes a renewed 
lem. importance and_ significance. 
This question has naturally been prominent in 
current discussion during the past few months 
because of the continuance of the difficult 
conditions growing out of economic readjust- 
ment to which the farmers of the country have 
been subjected. These conditions, as noted on 
former occasions, have included the lack of 
adjustment of farm prices to costs of equipment 
and supplies which the farmer must purchase, 
the unsatisfactory adaptation of the credit 
system to rural needs, and sudden changes and 
modifications in export demand, which have 
naturally tended to alter the economic position 
of the grower. Added to these have been the 
various banking problems growing out of the 
fact that the sudden shrinkage of prices had 
prevented the farming population in some parts 
of the country from liquidating their bank 
obligations as they otherwise would have done, 
so that at not a few points it was necessary 
during the past season or two for banks to 
carry over a substantial amount of the farmers’ 
current obligations which would ordinarily 
have been settled out of the proceeds of the 
crop year just closed. This has produced a 
substantial element of ‘‘frozen loans” which it 
has been difficult for the farmer to liquidate, 
and which the banker was thus obliged to carry 
on the renewal basis for a period much longer 
than that which would ordinarily be considered 
sound practice. 

These conditions have given rise to renewed 
study of the agricultural credit situation, with 
a view to providing more fully for it through 
modifications or amendments in our existing 
body of banking legislation. Several important 
suggestions have been made and are now 
before the country for consideration. At the 





same time the banks have had to face the 
problem of how to provide additional credit as 
needed for financing the new crop. In various 
parts of the country there has seemed to be 
danger that, because of the fact that the banks 
were already carrying considerable amounts of 
held-over loans, there might be an indisposi- 
tion on their part to finance the planting of the 
new crop as freely as would be desirable. 
Uncertainty as to future prices of agricultural 
products is of course in no small measure 
responsible for such an attitude, but this fact 
itself emphasizes the question how to provide 
for the needs of agriculture on a safe and 
systematic basis. 

In these circumstances there has naturally 
been a search for remedies or 
aids to improvement of the 
agricultural situation. Recom- 
mendations have been of many sorts and have 
included better and cheaper transportation, 
cooperative marketing, changes in the con- 
ditions of granting farm credit, higher customs 
duties, and others. Congress has already acted 
upon a cooperative marketing proposal, but 
farm credit legislation has offered a more diffi- 
cult issue as well as one which calls for much 
more careful adaptation or adjustment to other 
economic factors in the situation. In the dis- 
cussion thus far carried on, however, certain 
suggestions stand clearly out. Among these is 
the proposal of more liberal bank lending 
policies and especially of more liberal bank 
rediscount facilities. These are urged in the 
belief that there has been an undue degree of 
conservatism on the part of the banks in deal- 
ing with agricultural applications or that the 
conditions which they have fixed as regards 
duration of loans or eligibility of paper have 
been unduly narrow. Another type of sug- 


Suggested rem- 
edies. 


gestion has been founded upon the belief that. 


new means of reaching the public or of assisting 

the public to reach the banks were called for. 

These ideas have rested upon the belief that, 
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as things stand, with barely one-third of all 
banks members of the Federal Reserve System, 
it was not feasible for the resources of the 
system to be as widely and generously dis- 
tributed as would be needful if they are to 
reach the ultimate borrower. On the other 
hand, it has been supposed that the interven- 
tion of some new type of institution lending 
direct to the people or the expansion of the 
powers of the land banks so that they could 
make liberal short-time loans might be of 
assistance. Another type of suggestion is not 
based upon a desire to modify standards of 
eligibility or to change the machinery of re- 
discounting, but it is rather designed to alter 
the economic situation of the reserve sys- 
tem in relation to farming by calling upon 
it to provide means for carrying agricultural 
products in warehouses. All these ideas and 
sundry variations of them have been freely 
considered both by official and unofficial or- 
ganizations, with the result that certain con- 
crete suggestions have taken definite form. 
Of such suggestions those put forward by the 
Joint Commission of Agricultural Inquiry, the 
Federal Advisory Council, and the President’s 
Agricultural Conference have been directed 
along somewhat parallel lines, although the 
views of the latter organization have been far 
more radical in their proposals for innovations 
upon existing credit conditions than have those 
of the other bodies. 

The Joint Commission of Agricultural In- 

Work of the uiry, to which reference has 
Joint Commission just been made, was appointed 
of Agricultural In- forthe purpose of investigating 
quiry. “the causes of the present con- 
dition of agriculture,’ and during the past 
summer held hearings at which extensive agri- 
cultural information was secured. This related 
to the bearing of the prices of agricultural com- 
modities on those of other commodities, the 
adequacy of the available facilities for financing 
the production and sale of agricultural com- 
modities and the difficulties connected with 
their transportation and distribution. In Part 
II of its report (Credit), the commission took 
the view that the banking machinery of the 
country was in certain respects not well adapted 
to the farmers’ requirements. But the com- 





mission made it clear that it attributed the dis- 
abilities under which not only farmers but the 
rest of the community have been laboring as 
due only “in a measure”’ to credit restrictions 
and limitations. The pressure of liquidation, 
it was stated, “was greater upon the agricul- 
tural sections because of the peculiar conditions 
surrounding the marketing of agricultural 
crops, and as a result of the fact that the crops 
of 1920 had been produced at costs greater than 
those applicable to any other crops in the his- 
tory of the country. These hardships were also 
greater because the prices of agricultural com- 
modities declined to a greater degree and with 
greater rapidity than the prices of other com- 
modities.” This relatively rapid decline was 
not, however, attributed to a greater pressure 
for liquidation exerted by the banks in the 
agricultural sections of the country. On the 
contrary, the evidence showed that liquidation 
of bank loans and discounts in the agricultural 
sections of the country was less than in the in- 
dustrial sections, and, in fact, that but little 
actual liquidation of loans and discounts had 
occurred in such agricultural districts taken 
as an aggregate up to May, 1921. The trouble 


‘was due not to excessive liquidation, but to in- 


ability in many cases to liquidate at all, because 
agricultural products were selling at prices 
whose proceeds were not sufficient to enable 
farmers to meet debts incurred in the course 
of production. 

The reason for this situation is not hard to 

Reason for find. Foodstuffs are peculiarly 
disproportionate subject to the vicissitudes of the 
price declines in market. A relatively slight sur- 
agriculture. plus will result in a dispropor- 
tionately sharp drop in prices. On the con- 
trary, scarcity in relation to demand will 
bring about a sharp rise. It was natural, 
therefore, that during the war prices of food- 
stuffs should advance out of relation to many 
other prices, even under such regulation of 
distribution and of selling prices as was en- 
forced. Following the war the great increase 
in foreign demand for American products, 
coupled with active domestic buying, gave an 
enormous impetus to the rise in agricultural 
prices. Asa result, at the peak of the domestic 
price inflation, the price index for agricultural 
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products, according to the index of the Bureau 
of Labor Statistics as recomputed by the Fed- 
eral Reserve Board, registered 314, while the 
all-commodity index reached 272. Following 
the general price decline, the price index of 
agricultural products dropped to 122 in July, 
1921, while that of all commodities fell to 148 
in the same month, the lowest point since the 
conclusion of the war. With prices for food- 
stuffs thus subjected to sharp and sudden 
fluctuations it is very necessary to develop 
credit machinery to enable the farmer to carry 
such surpluses within reason. The farmer, 
however, usually expects to sell for cash and 
to leave the matter of distributive financing 
to intermediaries, with the result that the 
full force of price declines falls primarily upon 
him. It is not surprising, therefore, that the 
recent heavy declines in prices led to appeals 
from large numbers of farmers for credit in 
order to avoid forced sales. Not only was the 
banking machinery of the country not equip- 
ped to take care of many of these appeals, 
but they. often represented demands for 
credit of a sort not acceptable to commer- 
cial banks from the point of view either of the 
time element or of the type of security ten- 
dered. Losses have undeniably been severe, 
as well as unavoidable, but preparations for the 
new crops have nevertheless gone forward in 
orderly fashion, and a recent rise in the prices 
of leading agricultural products testifies to a 
‘relative improvement in the economic status of 
the farmer, since commodity prices in general 
have remained fairly steady. 

As a result of its deliberations, based upon a 

Legislation pro- review of the conditions just 
posed by Joint indicated, the Joint Commis- 
Commission. sion of Agricultural Inquiry 
lately embodied in a bill subsequently intro- 
duced into both Houses of Congress its pro- 
posals for permanently improving the credit 
facilities directly available to farmers and filling 
in the “gap between the short and long time 
credit furnished by banking agencies.” The 
bill in question provides for the establishment 
of a farm credits department in each Federal 
land bank whose function it will be to provide 
for an intermediate type of farm credit running 
from six months to three years. Each credits 





department will be empowered to discount for 
any national bank, State bank, trust company, 
incorporated live-stock company, or savings 
institution, with its indorsement, notes, or obli- 
gations whose proceeds have been used for 
agricultural purposes or for raising, breeding, 
fattening, or marketing live stock. Loans may 
also be made directly to cooperative associa- 
tions of agricultural producers, if such loans or 
obligations are covered by warehouse receipts 
securing the products. Such loans or discounts 
must have a maturity at the time they are made 
or discounted by the Federal land bank of not 
less than six months or more than three years. 
Rates of interest and discount are subject to 
the approval of the Federal Farm Loan Board. 
The legislation proposed also provides for the 
sale of debentures with a maximum maturity 
of three years, secured by cash or by notes or 
other obligations against which advances have 
been made. Each farm credits department 
would have a capital of $1,000,000 subscribed 
by the Government before it exercises any of the 
powers granted. Section 204 of the proposed 
bill is of special importance in that it extends 
the rediscount powers of the Federal Reserve 
Banks to notes or other obligations represent- 
ing loans of the type just described, with the 
proviso that at the time of rediscounting such 
notes or obligations they shall not have a ma- 
turity in excess of six months. Section 206 also 
permits.any Federal Reserve Bank to buy and 
sell debentures and other obligations issued by 
a Federal land bank, but “only to the same 
extent as and subject to the same limitations 
as those upon which they may buy and sell 
farm-loan bonds.” 

Not long after the work of the Joint Commis- 
sion of Agricultural Inquiry had 
been brought to a conclusion, 
members of the Federal Ad- 
visory Council filed with the President (Jan. 
12, 1922) a memorandum relating to some 
problems affecting the Federal Reserve Sys- 
tem, in which they took occasion to speak of 
the general needs of the agricultural com- 
munity. They then referred to the possible. 
danger of special opportunities offered to 
special classes in connection with the making 
of loans under peculiarly favored conditions, 


Attitude of Ad- 
visory Council. 
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and urged that in such an event the Federal 
Reserve System would not “be kept inviolate 
as a reserve system,” since it would not be in 
a position to “always restrict its investments 
to those having a reasonably short maturity,” 
while it would “incur the risk of immobilizing 
its funds in credits that conceivably may be- 
come frozen.” Because of these apprehended 
dangers the Council affirmed its belief that 
‘“‘whatever relief Federal Reserve Banks may 
furnish must be granted through the inter 
mediary and under the responsibility of bank- 
ing channels. If the existing country banking 
machinery is inadequate in certain sections, it 
ought to be strengthened and supplemented, 
but there should always be a ‘buffer’ between 
the borrower and the Federal Reserve Bank.” 
In this same memorandum the Advisory Coun- 
cil expresses its hearty indorsement of the pro- 
posal contained in the report of the Joint Com- 
mission of Agricultural Inquiry to extend the 
activities of the Federal farm loan system in 
such a way as to make provision for aflord- 
ing longer credit accommodation to farmers 
than afforded by existing banking facilities. 
It is conceded that although the Federal Re- 
serve Banks have been generous in the amount 
of credit accommodation extended to the 
farming communities, and although contrac- 
tion of loans has been confined to the non- 
agricultural sections, it is nevertheless true 
that the machinery of agricultural credit is not 
yet complete. It is pointed out that the agri- 
cultural sections are largely served by small 
member banks with limited operating power, 
and by nonmember State banks, and further- 
more that even where banking facilities are 
available the credits extended to the farmer 
are not granted for a period of time sufficiently 
long to meet his needs. 

In a letter addressed to the chairman of the 

Attitude of the Committee on Banking and 
Federal Reserve Currency of the United States 
Board. Senate (Jan. 26, 1922), the 
Federal Reserve Board has approved the pro- 
visions for enlarging the powers of the Federal 
farm loan banks in the way provided in the 
pending bill, embodying the recommendations of 
the Joint Commission of Agricultural Inquiry. 
The Board is of the opinion that “there is a 
need for agricultural credits of an intermediate 





type running from six months to three years 
for production and marketing purposes. The 
farmer’s turnover normally requires approxi- 
mately 12 months, and in the live-stock indus- 
try the turnover may require as long as three 
years.” It is believed by the Board that banks 
are not disposed to lend on such long terms the 
amounts required to meet the needs of agricul- 
ture unless they are in a position to rediscount 
such paper in, emergencies. The Board is of 
the opinion that by restricting rediscount to 
paper having a maturity not in excess of six 
months, it will not only be possible to en- 
courage the granting of these intermediary 
credits by banks, but that it can be done with- 
out lessening the liquidity of the paper held by 
the Federal Reserve Banks and the elasticity 
of the Federal Reserve note currency, which is 
based upon and secured by the paper so held. 
The assigned reasons for granting this redis- 
count privilege to the land banks are based 
upon the fact that seasonal needs are more or 
less concentrated and that unless the Federal 
land bank system were prepared to carry un- 
utilized resources for a considerable part of the 
year it would be unable to respond to the sud- 
den increases in demands for loans that would 
be made upon it at certain periods. If, how- 
ever, paper held could be rediscounted at such 
times with the Federal Reserve Banks, the 
farm loan system would be in a position to 
secure additional funds instantaneously and in 
the precise amounts required. The reason why 
this provision for rediscounts should not be 
made by direct application to the Federal 
Reserve Banks is fairly clear, in view of the 
nature of the Federal Reserve System and the 
particular functions assigned to it. The prob- 
lems of agricultural credit are of a special sort, 
and for that reason it has been regarded as best 
that the new type of loan should be developed 
as an adjunct of the Federal farm loan system 
already engaged in making long-time loans to 
agriculture. 
In view of the importance of the agricultural 
credit situation at the present 
Work of the time, the conclusions arrived at 
0 oa _ by the Agricultural Conference, 
which convened in Washington 
on January 23, are of noteworthy importance. 
The conference was called for the purpose of 
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considering the causes and remedies of agri- 
cultural depression, and was a body of national 
scope and significance, consisting of represen- 
tatives not only of agriculture but of allied 
industries, and of transportation and financial 
interests as well. The purpose of the con- 
ference, as expressed by President Harding in 
his letter to the Secretary of Agriculture 
authorizing the latter to call such a confer- 
ence, was indicated as twofold—first, “to give 
consideration to our present-day difficulties, 
which admittedly are serious and need effec- 
tive attention,’ and, second, “to include a 
survey of the future, in an effort to determine 
upon general policies, having in view the 
maintenance of production, the greatest pos- 
sible use and at the same time the conservation 
of our agricultural resources, and the more 
complete coordination of our agricultural, 
manufacturing, and general business interests.”’ 
Among the many resolutions passed by the 
conference those relating to the need for better 
facilities emphasized the inadequacy of the 
existing banking machinery to meet the needs 
‘of the farmer for short-time credit accommo- 
dation. The proposals for correcting this 
situation put forward by the conference went 
beyond those embodied in the pending legisla- 
tion growing out of the investigation of the 
Joint Commission of Agricultural Inquiry. 
Not only is the suggestion made that the 
Federal Reserve Banks should be authorized 
to rediscount notes and buy and sell deben- 
tures of any government agency which may 
be established for the purpose of making loans 
running from six months to three years to 
banks, live-stock associations, or cooperative 
groups of producers, but no restriction is im- 
posed which would limit such rediscounts by 
Federal Reserve Banks to paper within six 
months of maturity as is the case in the bill 
now before Congress. It is further urged that 
the Federal Reserve Act be amended to give 
the Federal Reserve Banks the authority to 
buy and sell, with or without the indorsement 
of member banks, notes secured by warehouse 
receipts covering readily marketable, non- 
perishable agricultural staples or live-stock 
paper of the kinds and maturities now eligible 
for rediscount under the act. Under the pro- 








visions of the commission bill, investments in 
debentures or other obligations would be con- 
fined to those issued by the Federal land banks 
against the security of loans made by them to 
banks and cooperative associations, with the 
further limitations imposed by the Federal 
Reserve Act upon the buying and selling of 
bonds. The resolutions reported by the com- 
mittee on credit of the Agricultural Confer- 
ence would, if followed, amend the Federal 
Reserve Act so as to give an opportunity for 
the Federal Reserve Banks to make direct 
loans to agriculture. It should be recognized 
that such a proposal looks toward putting the 
Federal Reserve Banks into the position of 
competitors of the member banks whose re- 
serves they carry, since it would involve an 
extension of the open-market operations of 
the reserve system beyond the limited dealings 
in bills of exchange and limited purchases of 
securities engaged in under the act as it now 
stands. Moreover, it would involve the adop- 
tion of a policy of legislative favoritism, since 
no other classes of borrowers are given an 
equal opportunity to utilize directly the re- 
sources of the system. ‘The Federal Reserve 
Banks in such case would cease to occupy the 
position which they have come to hold in the 
general banking system, as already noted by 
the Federal Advisory Council in the memo- 
randum recently submitted to the President 
of the United States and referred to above. 

It may well be hoped that legislation of the 

Agricultural type urged by the commission 
credit and inter- and the Board will provide 
est rates. more abundant credits for 
periods of time better suited to the farmer’s 
needs; and it is also to be expected that the 
new credit machinery will aid in_ bringing 
down farm-loan interest rates. In its annual 
report for 1921 the Federal Reserve Board 
publishes figures showing the marked dis- 
crepancies between rediscount rates and the 
maximum rates charged to the public by 
certain member banks during December, 1921. 
In some instances these latter rates have gone 
as high as 12 per cent, with rediscount rates 
at 5 per cent. It should be said, however, 
that such a situation is not peculiar to the 
districts in the less well-developed sections of 
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the country, but appears to be quite general. 
Certainly the new legislation will be an aid to 
the reduction of high interest rates to the 
extent that it brings about better standardiza- 
tion and gives a better rating to paper secured 
by agricultural products. 

The data furnished by the Board under this 
head may be briefly presented as follows: 














| Rates charged by Margin 
member banks (per between 
cent). average 
Rates rates 
| charged “—_ 
eo Federal member 
Federal Reserve District. | Reserve banks 
“ and 
Maxi- | Mini-  Aver- | a rates 
mum.| mum. age.  , ey ) charged 
| | ? by 
Federal 
Reserve 
Banks. 
Se eee 10.0) 4.50 6.31) 4.50 1.81 
See 8.0 | 4.25 6. 00 4.50 1.50 
Philadelphia............. 7.0 | 5.00 5. 97 4. 50 1.47 
|” GR See 8.0 | 4.25 6. 27 5. 00 1.27 
SR ree 10.0 | 4.00 6. 60 15.13 1.47 
PRRs ne Khas, scaece 12.0 5.50 7.34 25.28 2.06 
Eee 10.0 5.00 6. 60 5. 00 1. 60 
ae 10.0} 5.25 6. 69 5.00 1.69 
Minneapolis............. 12.0; 5.50 7. 65 5. 50 2.15 
Kansas City............- 12.0 | 5.50 7. 87 5.00 2. 87 
_ _ (eee 10.0 | 6.00 7.09 5. 50 1. 59 
San Francisco........... 12.0 | 4.125 6. 37 5.00 ~ 1.37 
All districts........ 12.0 4.00 6.27 34.91 1. 36 
| 
1 Average rate. Discount rate was reduced from 5} to 5 per cent on 
Dec. 10. 
. 2 Average rate. Discount rate was reduced from 54 to 5 per cent on 
Yec. 19. 


3 Average rate, 


From many points of view the question of 

Proportion of agricultural credit really re- 
agricultural loans duces itself to the share or per- 
to total loans. = centage of available loanable 
funds obtainable or obtained by farmers. In- 
dependent investigations made during the 
past year by the Department of Agriculture 
and the Federal Reserve Board, with a view 
to determining just what percentage of the 
total loans of the banks of the United States 
was represented by advances to agriculture, 
gave results substantially similar, although 
the methods of arriving at estimates were dif- 
ferent. The Department of Agriculture sent 
out a questionnaire to over 30,000 banks, 
receiving returns from about 45 per cent of 
that number. From these questionnaires it 
was determined that personal and collateral 
loans to farmers constituted 13.3 per cent and 
farm mortgage loans about 5 per cent of all 





the loans and discounts of the reporting 
banks. The statistics upon which the esti- 
mates were based were obtained for Decem- 
ber 31, 1920. The Federal Reserve Board at- 
tempted to estimate loans on the basis of the 
location of reporting member banks, as the 
nature of the loans made by the banks was 
not ascertainable from their reports. Banks 
were classified as agricultural, semiagricultural, 
and nonagricultural, according to whether they 
were located in counties whose products in terms 
of value were at least 80 per cent agricultural, 
from 50 to 80 per cent agricultural, or less than 
50 per cent. On this basis loans in agricultural 
counties as of April 28, 1921, appeared to consti- 
tute 17 per cent of the total member bank loans, 
while they amounted to 8 per cent in semi- 
agricultural counties. Given the fact that 
during the summer and early fall harvesting 
and crop moving demands had to be met, 
while liquidation of old loans was on a limited 
scale, it is highly likely that the proportion of 
agricultural loans to total loans rose rather 
than fell after the date of inquiry. Cer- 
tainly such evidence as is available points to 
the continued existence of a considerable mass 
of unliquidated agricultural paper in many sec- 
tions of the country, and the contraction that 
has occurred since the date of this investiga- 
tion appears to have been very largely con- 
fined to the large cities and industrial sec- 
tions of the country. It would seem then that 
in the agricultural regions themselves, farm- 
ers during the past year or two have been 
able to count upon an accommodation possibly 
equal to 15 to 20 per cent of all advances on 
current account, with an additional 5 per cent 
for mortgage loans. How much larger a pro- 
portion of our loanable funds could or should 
be assigned to farmers through the new credit 
machinery is worthy of discussion. 

In studying the general question of bank 

Misunderstand- ®dvances to agricultural bor- 
ing of banking rowers, it is well worth noting 
policy. that considerable misunder- 
standing exists. There is a prevailing opinion 
that farmers are unable to get accommodation 
at their banks because the latter are cut off 
by Federal Reserve Banks. In fact, the 
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excuse is frequently given by bankers who 
seek to curtail credit to farmers that they 
are obliged to do so because their loans have 
been called or because they have otherwise 
been obliged to make payment by their 
Federal Reserve Bank. As has often been 
explained in the past, this is usually merely a 
means of evading responsibility for refusing to 
make a loan, and is frequently nothing more 
than a means of clothing a refusal in what is 
supposed to be more acceptable language. 
As the Board itself notes in its annual report: 


Banks, as a rule, do not like to admit to customers that 
they are short of loanable funds, nor do they wish to 
arouse enmity in declining to make loans or in asking 
for a reduction of a loan already made. There are doubt- 
less some bank officers who are able frankly to decline an 
application for a loan in a way which leaves no sting, 
but not all bank officers have such tact. Some are frank 
enough, but their bluntness hurts the feelings of the would- 
be borrower. It is not unusual, therefore, for some bank 
officers in declining loans to seem to evade direct re- 
sponsibility. Formerly the board of directors was made 
useful in this capacity. In recent years, however, bank 
officers have found in the Federal Reserve Board or the 
Federal Reserve Bank a much more satisfactory buffer 
than a local board of directors. In many cases, in small 
towns particularly, banks have found it convenient to 
pass the responsibility on to the Federal Reserve Bank or 
the Federal Reserve Board, and have stated to a borrower 
or would-be borrower that they would like to grant the 
extension asked for or make the loan desired, but the 
Federal Reserve would not permit it. Such a procedure 
has a tendency to relieve the situation as far as the local 
bank is concerned, but it is certainly unfair to the Federal 
Reserve System. This evasion of responsibility has 
subjected the Federal Reserve Banks to a great amount 
of unjust criticism and has given the public a wrong 
impression of the authority and attitude of the Federal 
Reserve Banks and the Federal Reserve Board. 


A similar misconception exists in most 
minds with respect to “deposits” which mem- 
ber banks are obliged to keep with the Federal 
Reserve Banks. Some regard this as analogous 
to the 20 per cent deposit “‘balance”’ required 
by many commercial banks of their customers. 
There is no analogy of this sort, but on the 
contrary the “balance” kept by a member 
bank with the Federal Reserve Bank is merely 
its actual reserve against outstanding liabilities 
which the law requires it to maintain there 
for the sake of safety and for the purpose of 
enabling it to meet demand liabilities when 
required to do so by its customers. 










































































Pee see 


Closely connected with the credit question is 

Export situation that of export demand, it being 
in relation to realized that good foreign de- 
agriculture. mand is necessary to good 
prices and hence to liberal credit. The eco- 
nomic situation in which the farmer now finds 
himself has of late frequently been ascribed to 
the difficulty of marketing his surplus products 
abroad. There is no doubt some truth in such 
statements, but an examination of the official 
foreign trade statistics shows at once that ex- 
ports of most agricultural products were better 
maintained during 1921 than other classes of 
goods, judged either according to values or 
actual quantities exported. While exports of 
all commodities declined in value by 45.5 per 
cent in 1921, as compared with the previous 
year, the value of foodstuffs in crude condition 
and food animals decreased but 24.6 per cent. 
Judging by the Board’s foreign trade index, the 
quantities of all classes of exports taken as a 
whole were not far from equal in the two years, 
1920 and 1921. Agricultural products, on the 
other hand, were exported in somewhat greater 
volume in 1921 than in the year previous, as a 
comparison of the quantities of the principal 
agricultural exports will show. This means, of 
course, that average export prices of farm 
products declined during this time more than 
did the total values of agricultural exports. 
As an illustration of what has been taking 
place, there may be mentioned the case of raw 
cotton, exports of which increased slightly, from 
3,179,000,000 pounds in 1920 to 3,339,000,000 
pounds in 1921, but the value of which in the 
same years fell from $1,136,000,000 to $534,- 
000,000. So, too, the volume of wheat ex- 
ports increased from 218,000,000 bushels in 
1920 to 280,000,000 bushels in 1921, while the 
corresponding values dropped from $597,000,- 
000 to $433,000,000. In the first of the fol- 
lowing tables corn and wheat have been 
selected to illustrate the monthly movement of 
this class of exports during the past two years 
and also in 1913. The different trend of export 
values is shown in the second table, which gives 
the monthly values of the group of unmanu- 
factured foodstuffs (including food animals) 
and of raw cotton exported from the United 
States in 1913, 1920,?and 1921. 


oa 3a REE ELS ET ee Sed 
sss SO SEES RE LR 2 TRS 


NRRL 


Py NS ea 

















268 


FEDERAL RESERVE BULLETIN. 


Marcu, 1922. 








Exports OF CORN AND WHEAT FROM THE UNITED 
STATES. 


{In thousands of bushels.] 


Wheat. 








Corn. 
Month. : = : 
| 1913 | 1920 1921 1913 1920 1921 
| ‘ ew 
| | 
January........ | 11,317| 2,211 5,436 | 8,441 8,480 21,345 
February... ...| 12,307 | 1,791 8, 144 4, 357 4,938 18,469 
March.......... | 10,109} 1,843 13,373 4,569 6,939, 14,599 
April. 5, 596 1,147 10,426| 6,590; 4,176! 17,641 
Sere 1, 252 772 8, 535 7,159 | 10,864 | 25,932 
Me oc 743 835 11,835 5,661 12,846 | 25,235 
_ ean 926 1,145 14,973] 9,404| 23,838 | 24,842 
wawitt........ 745 781 13,652 | 24,346 27,694 58,537 
September..... 670 9419 18,600} 11,971 | 30,771 | 30,842 
October........ 404 1,417 9,217 7,434 | 35,803 | 18,362 
November... .. 444 1, 829 4,622 3,851 26,035 | 13,846 
December...... 77: 3,041 10,243 | 5,727 25,903 | 10,451 
Total ....| 45,287 | 17,761 129,055 | 99,509 | 218,287 | 279, 949 
VALUE OF CHIEF AGRICULTURAL EXPORTS FROM THE 


UNITED STAaTEs. 


{In thousands of dollars.} 


Foodstuffs in crude condi- | 
tion and food animals 





Cotton, unmanufactured. 








Month. 
1913 1920 1921 1913 1920 1921 

January...... 20,827) 44,403 75,452} 58,405 194,973 60,899 
February.... 16,340 34,695 | 60,748 | 33,903 135, 950 4, 333 
March........ 13,907 49,820 52,712 | 23,725 171,899 27,133 
April......... 13,210 38,671 | 50,105| 33,727! 117,536 20,544 
May.......... 11,007 | 67,805 | 59,302] 28,621 77,500 30, 640 
NS ots 9,015 | 64,305 | 62,779 | 13,792 50,141 | 30,519 
ERS 12,945 101,148 | 58,522 | 8,385 44,152 31,796 
August...... 26,731 | 104,233 | 105,871 | 16,519 28,052 30,361 
September... 14,842 108,174 | 67,869 | 65,746 41,436 43, 233 
October...... 11,765 | 118,684 | 40,205 | 107,381 91,247 91,028 
November... 8,879 | 94,230 |. 30,052 | 103,340 91,138 64,255 
December..... 9,977 | 91,823 | 28,737] 81,953 92,385 61,774 

Total .. 169,588 917,991 | 692,166 | 575,496 | 1,136,409 534,242 


The conclusion which the facts would seem 
to warrant, therefore, is not that there has been 
a falling off in the foreign demand for American 
farm products, but rather that the world-wide 
fall in prices has resulted in giving the farmer 
during the past year a smaller monetary return 
than he received in 1920 for a greater quantity 
of goods shipped abroad. 

The change in point of view which has led 
within recent months to less- 
ening the emphasis laid upon 
export credits is in part the 
result of study of foreign experience. The 
export credit schemes instituted abroad have 
been thus far primarily plans for facilitating 
the shipment of goods representing a fairly 
advanced stage of production. Manufactured 


Nonagricultural 
export credits. 


goods, representing the product of labor and 
capital in competition with the labor and capi- 








tal of foreign countries, have been the chief 
topics of anxiety throughout the export credit 
discussion. Indeed, most of the foreign trade 
credit plans which were evolved subsequent to 
the Brussels financial conference were intended 
to facilitate the importation of raw materials 
from the United States and from other raw 
material producing countries, rather than to 
develop any new and distinctively export credit 
ideas. It was recognized that the demand for 
raw materials takes care of itself when there is 
a demand for finished products, and that the 
surest way to promote sales of and payment for 
raw materials is to create a market for manu- 
factures produced from them. Both the Eng- 
lish Government export-credit plan and the 
various plans of continental origin thus took 
definite form primarily as means of promoting 
manufacturing industry. The inference to be 
drawn from these factors is that increase in the 
demand for staples by the manufacturing coun- 
tries is regarded as most likely to be favorably 
affected by the growth of manufacturing and 
by the application of credit in the latter direc- 
tion. Doubtless the increase of agricultural 
exporting will depend largely on the improve- 
ment of international trade in general. The 
future of agricultural exports, while of course 
influenced, as usual, by the quantity of compet- 
ing articles produced abroad, will depend in no 
small degree upon the restoration of normal 
business conditions, with larger manufacturing, 
hence demand for raw materials, and larger em- 
ployment for labor, hence stronger buying of 
foodstuffs. 

In connection with the questions discussed 

Index of busi- above, the Board’s usual in- 
ness conditions. dexes of current production 
and marketing conditions are of interest. Agri- 
cultural prosperity is naturally closely inter- 
woven with satisfactory conditions in other 
branches of industry, for the latter determine 
the extent of the demand for the farmer’s prod- 
ucts. These indexes show increased activity 
in January as compared with December in 
several leading industries, notably steel and 
textiles. On the other hand, however, the 
heavy marketing season for several of the 
principal crops has passed, although corn is 
moving in large volume. Most of these prod- 
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ucts have moved at distinctly satisfactory 
prices, and trade in the agricultural regions, 
both wholesale and retail, has tended to be 
benefited accordingly. 


[900 omitted.] 


! 


January, 1921. | January, 1922. | December, 1921 
| 








Rela- 








| 
| Rela- : Rela- 
Total. | tive. | Total. tive. Total. tive. 

Receipts of live stock 

at 15 western markets ' 

err 5,667 | 100! 5,144| 90.8] 4,639 81.9 
Receipts of grain at 17 

interior centers (bush- 

ES So wicnxdpananate 98,732 | 100 | 97.265 | 98.5 | 85,013) 86.1 
Sight receipts of cotton | | 

(“eee ,154 | 100 865 | 75.0] 1,484] 128.6 
Shipments of lumber | | 

reported by three as- | 

sociations (million | 

EN oa bkdnkenssennd= 893 | 100° 712 | 79.7 639 71.6 
Bituminous coal pro- 

duction (short tons)..| 40,270 | 100 37,600 93.4 30,975 76.9 
Anthracite coal produc- 

eer ,410; 100 6,258 84.5) 8,454 114.1 
Crude petroleum pro- | 

duction (barrels) ..... | 37,959 | 100 43,326 114.1 | 41,957 | 110.5 
Pig iron production | 

(long tons).........-. | 2,416} 100 1,639 67.8| 1,649] 683 
Steel ingot production | 

(long tons)........... | 2,203 | 100 | 1,593 | 72.3 1,427 64.8 
Cotton consumption | 

| ee 366 100 527 | 143.9 512 139.9 
Wool _ consumption | 

| eR | 29, 807 | 100 61,192 | 205.3 | 61,283 | 205.6 








During January, 1922, the net inward move- 
ment of gold totaled $25,708,- 
000, compared with a net in- 
ward movement of $29,523,000 
for the month of December, 1921. England, 
Sweden, France, and Denmark furnished $17,- 
776,000, or about 67 per cent of the $26,571,000 
of gold imported during January. In addition 
large gold imports for the month are credited 
to Canada, British Oceania, and Colombia. 
Gold exports during the month totaled $863,- 
000 and were consigned chiefly to Mexico, 
Spain, Hongkong, and Canada. Net imports 
of gold since August 1, 1914, totaled $1,567,- 
816,000, as may be seen from the following 
exhibit: 


Gold and silver 
movements. 


{In thousands of dollars.] 








as Excess of 

Imports. | Exports. ienports. 
Aug. 1, 1914, to Dec. 31, 1918...... 1, 776, 616 705, 210 1, 071, 406 
Jan. 1 to Dec. 31, 1919............. 76, 534 368, 185 1 291, 651 
Jan. 1 to Dec. 31, 1920............. 417, 068 322, 091 94,977 
Jan. 1 to Dec. 31, 1921.............| 691, 267 23,891 | 667, 376 
Jan. 1 to Jan. 31, 1922............. 26, 571 863 25, 708 
Es igcccdadenaccwascwsews 2,988,056 | 1,420,240 1, 567, 816 





1 Excess of exports. 


Net imports of silver during January totaled 
$2,519,000, as compared with net exports of 





$1,629,000 for the preceding month. Mexico 
furnished over 58 per cent of the $6,496,000 
silver imports for the month, the remainder 
coming mainly from Canada, Germany, Peru, 
and Chile. Of the silver exports for the month, 
amounting to $3,977,000, over 40 per cent was 
consigned to China and about 50 per cent to the 
other countries in the Far East. Net exports 
of silver since August 1, 1914, totaled $440,742,- 
000, as may be seen from the following exhibit: 


{In thousands of dollars.] 

















Cone > ° Excess of 

Imports. | Exports. exports. 
Aug. 1, 1914, to Dee. 31, 1918...... 203, 592 483, 353 279, 761 
Jan. 1 to Dec. 31, 1919............. 89, 410 239, 021 149, 611 
Jan. to Dee. Si, 1900............... 88, 060 113, 616 25, 556 
Jan. 1 to Dee. 31, 1921............. 63, 242 51,575 1 11,667 
Jan. 1 to Jan. 31, 1922............. 6, 496 3,977 12,519 
ep ertddieescésceanhons 450, 800 891, 542 440, 742 

1 Excess of imports. 


Further reduction in the volume of loans and 
_ discounts, more than offset, 
rhe banking however, by increases of in- 
situation. es 
vestments in Government se- 
curities, largely United States Treasury notes, 
is indicated by the weekly bank statements of 
over 800 member banks in leading cities for 
the period from January 18 to February 15 
of the present year. Although the bill hold- 
ings of the Federal Reserve Banks show a more 
than commensuarate reduction, only moderate 
decreases are shown in their note and deposit 
liabilities. A moderate rise in the reserve ratio, 
from 77.2 to 78.1 per cent, is due largely to the 
gain in gold held by the Federal Reserve Banks. 
As against a further reduction of $28,- 
000,000 in loans secured by Government obli- 
gations, the reporting banks’ loans secured by 
corporate obligations show an increase for the 
period of $19,000,000, while commercial loans 
proper declined by about $75,000,000. Under 
date of February 1, 1922, the Government 
allotted over $600,000,000 of Treasury notes, 
accepting in part payment about $200,000,000 
of Victory notes. The effect of this operation 
on the status of the member banks is seen in 
an increase of $247,000,000 in their hold- 
ings of Treasury notes and a decrease of 
$48,000,000 in their holdings of Victory notes. 
During the following week the banks dis- 
tributed substantial amounts of newly issued 
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Treasury notes, so that their holdings of 
Government securities at the close of the 
period show a net increase of $162,000,000. 
Total loans and investments of the reporting 
member banks on February 15 aggregated 
$14,684,000,000, an increase of $73,000,000 
for the four-week period. 

Aggregate borrowings of the reporting in- 
stitutions from the Federal Reserve Banks 
show a further decrease during the four weeks 
from $468,000,000 to $378,000,000, or from 3.2 
to 2.6 per cent of the banks’ combined loans 
and investments. Of the total discounts of 
all Federal Reserve Banks, the amount dis- 
counted for the reporting banks, i. e., member 
banks located in the larger cities, constituted 
48.1 per cent on February 15, compared with 
51.2 per cent four weeks earlier and 78.1 per 
cent about a year ago. 

A general idea of member bank operations 
during the four weeks under review may be 
had from the following exhibit: 


REPORTING MEMBER BANKS. 
{In millions of dollars. 





Redis- | 
: Loans 
Number ca counts 
ofre- 2nd dis- | and pills| Rates of) Net 
porting and payable | jodation @emand 
Date. banks. | jnveste with | (3-2). deposits. 
ments! F.R. | 
Bank 
1 2 3 4 5 
nt Se err 806 14, 611 468 3.2 10, 332 
Jan. 25. 804 14, 534 409 2.8 10, 271 
NS 806 14, 708 400 2.7) 10,298 
| SRR 807 14, 639 395 2.7 10, 236 
a | ener ete 807 14, 684 378 2.6 10, 321 





1 Including rediscounts with Federal Reserve Banks. 


Federal Reserve Bank figures which cover 
the four-week period between January 25 and 
February 21 show further liquidation of dis- 
counted bills aggregating $128,900,000, a 
nominal reduction in the holdings of accept- 
ances, a decrease of $16,000,000 in Pittman cer- 
tificates, and an increase of $62,500,000 in 
other Treasury certificates, largely held by the 
Boston, New York, Cleveland, and Chicago re- 
serve banks. 

During the period under review the Federal 
Reserve Banks increased by $58,500,000 their 
investments in United States bonds and notes, 
through purchases of Victory notes and newly 
issued Treasury notes, while their total earning 
assets show a decline of $24,100,000. Reserve 
deposits fluctuated within a minimum of 





$1,652,300,000 at the beginning of the period 
and a maximum of $1,744,400,000 on February 
15, while Government deposits, after reaching a 
high total of $114,700,000 on February 1, 
show a gradual decline to $63,900,000 at the 
close of the period. The large return move- 
ment of Federal Reserve notes may be said to 
have terminated, though the February 21 
total of Federal Reserve note circulation, $2,- 
173,500,000, shows a decrease for the four 
weeks of $10,500,000, compared with a de- 
crease of $39,000,000 for the corresponding 
period in 1921. In addition there is shown a 
loss of $20,600,000 in reserve cash other than 
gold, composed largely of greenbacks and 
silver certificates of the smaller denominations 
issued to meet the circulation demand for the 
smaller bills. 

Gold holdings of the Federal Reserve Banks 
show a further increase of $42,600,000, and at 
the close of the period reached the record total 
of $2,946,800,000. In addition to this gain 
some shift in the distribution of gold reserves 
through the gold settlement fund is noted. 
Chicago reports the largest increase in gold 
holdings for the period, viz, by $38,200,000, 
Atlanta reports an increase of $32,000,000, 
while smaller increases, aggregating $29,900,- 
000, are shown for the Minneapolis, Kansas 
City, Dallas, and Richmond banks. All the 
four eastern banks show decreases in their gold 
reserves for the four weeks under review, the 
largest decreases being shown for Boston, by 
$28,000,000, and for New York, by $22,100,000, 
while smaller decreases in gold reserves ag- 
gregating $7,400,000 are shown for the Federal 
Reserve Banks of Philadelphia, Cleveland, St. 
Louis, and San Francisco. 

Principal weekly changes in the condition of 
the Federal Reserve Banks during the period 
under review are shown in the following exhibit: 


FrepERAL Reserve Banks. 

















{In millions of dollars.] 
| Bills discounted. 
Cash | Secured Total RS an 
Date. —_| reseryes,| BY U.S. de- | actual “Ostrv 
‘| Govern All posits. | circu- > 
ment other | lation. 
| obliga- 
| tions. | 
Jan. 25........ 3,058.9 | 357.9 492.3 1,788 2,184.0, 77.2 
se maaced 3,061.5 361.1! 476.7 | 17840.5| 2178.1! 76.2 
BB css .nens 3,062.6 | 361.9 461.6 | 1,858.5 | 2,166.2) 76.1 
Feb. 15........ 3,075.9} 327.6 4580 1,857.5 2,170.0) 764 
Feb. 21........ 3,080.8 | 282.0 439.3 1,772.2 / 21735) = 78.1 
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BUSINESS, INDUSTRY, AND FINANCE, FEBRUARY, 1922. 


During the past month improvement of conditions in several basic industries has furnished 
a more hopeful prospect for the trade of the coming months. This better outlook has in some 
measure been offset by labor and other difficulties in the textile industry, which have resulted 
in reduced activity in that branch of business. Fluctuations in the price of raw materials 
have subjected the textile trade to still further difficulty, while in that industry, as well as in 
others, the lack of forward orders has made it difficult to plan policies far in advance. Fairly 
= conditions are reported in the shoe and leather industry, although improvement has 

een largely confined to New England. There has been distinct increase in the activity of 
the plants of the United States Steel Corporation as well as some increase in the activity of 
independent mills. Iron and steel prices have, however, tended to decline, or at best to hold 
their own, rather than to advance. In the chemical industry business activity has been given 
a severe setback as a result of uncertainty as to the future. In the nonferrous metals, especiall 
copper, there has been a distinct increase in production with the reopening of mines, whic 
had been shut down for a long time past. 

The net outcome of these changes has been to diminish the irregularity and unevenness 
noted in the movement of industry during 1921. Textiles and allied lines which have been 
far in advance of others are losing their relative momentum. The evening tendency thus 
evidenced by current readjustments is reflected in the fact that the Board’s price index remains 
unchanged at 138. The significance of this apparent stability of the price situation is not 
disclosed until account is taken of the fact that dave have been noteworthy advances in prices 
of many agricultural products during the month. The effect of these advances would have 
been to raise the general price index had they not been offset by corresponding price declines 
in other lines of industry. The readjustment process, it vail appear, has now definitely 
reached the stage of interindustrial price revision. 

The advance in value of agricultural products has tended to create conditions materially 
facilitating both the liquidation of loans at banks and the rapidity of movement of products 
to market. The more satisfactory marketing and price conditions have not only extended to 
grain but have also included tobacco and other products. Early crop reports from the south- 
western grain regions have not been altogether reassuring. 

JThe long-continued slackness of employment and past uncertainty as to agricultural 
prices have produced an effect upon trade activity, with the result that both wholesale and 
retail trade indexes are disposed to show recession of buying in most parts of the country save 
for seasonal activity in special lines, such as dry goods. fp betes betterment of retail demand 
has been reported in the farming districts, the effect of higher agricultural prices has not yet 
brought about any considerable modification of conditions. It should, however, be remem- 
beret in this connection that the farmer had already largely disposed of his last year’s crop. 

The volume of employment (another important factor in influencing demand for goods) 
shows but little modification, although figures reported by the United States Employment 
Service indicate a slight advance. This condition, however, holds good chiefly in the popula- 
tion centers. Strikes in the textile region of New England as well as labor troubles elsewhere 
have during the latter part of the month of February tended to aggravate the unemployment 
situation. 

Continued improvement is noted in building operations. As compared with last year the 
volume of building is very much larger, January — being more than double what they 
were & year ago. This is resulting in an increased demand for steel and iron products as well as 
for other materials. It has also increased the demand for labor in parts of the country where 
the surplus of unemployment would otherwise have been more considerable. 

Financially the month has shown continued reduction in the volume of credit required 
by the community. Portfolios both of reserve and member banks show still further reduction, 
while interest rates have remained fairly stable at the levels already reached. ee exchange 
has shown a decidedly stronger tendency, the highest levels for a long time past having been 
reached in sterling, francs, and some other European currencies. Business failures are on a 
materially higher loved than in 1921, while the month of February, as previously predicted by 
commercial agencies, also shows an increase in commercial failures as contrasted with January. 
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AGRICULTURE. 


The condition of winter wheat has shown 
some improvement recently, as a result of 
snows and rains in the latter part of Janu- 
ary and the early part of February. District 
No. 10 (Kansas City) states that the Kansas 
wheat crop, except in the eastern half of 
the State, is in poorer condition than has 
been reported at this season in many years. 
Drought still prevails in large sections of 
Oklahoma and Colorado, but the deteriora- 
tion of wheat in Nebraska has been checked 
by recent snows. Weather was favorable for 
the wheat crop in districts No. 7 (Chicago) 
and No. 8 (St. Louis) up to the middle of 
February. In district No. 11 (Dallas) Febru- 
ary rains have benefited crops, but the Texas 
wheat crop is reported to be far below normal. 
Vegetable and truck crops of the Gulf Coast 
and the Rio Grande Valley have so far escaped 
damage from killing freezes and generally 
promise fair yields. District No. 8 (St. Louis) 
reports that stocks of corn on the farms are 
unusually large for this season and that much 
corn is being fed to cattle and hogs. 


COTTON. 


The price of middling upland cotton at New 
Orleans in the third week of February was 16.75 
cents, the same as the January average. In 
district No. 11 (Dallas) cold rainy weather has 
temporarily halted the preparation of soil for 
the new crop but has been very beneficial in 
furnishing an abundant supply of subsoil mois- 
ture. Although freezing temperatures have 
frequently occurred in the northern part of the 
district, it is feared that the cold waves have 
not been sufficiently severe to insure widespread 
destruction of boll weevils. Heavy reduction 
in Texas wheat acreage may result in an in- 
creased planting of cotton. District No. 8 (St. 
Louis) reports that demand for cotton is quiet, 
while district No. 5 (Richmond) states that 
farmers continue to hold a substantial portion 
of the last crop on farms or in bonded ware- 
houses. [Exports of raw cotton from the United 
States amounted to 475,910 bales in January, 
as compared with 639,825 bales in December. 


TOBACCO. 


Sales of leaf tobacco on the markets of Vir- 
ginia and North Carolina have been limited. 
Most of the markets in the bright belt closed 
during February, and the dark markets expect 
to close during March. In spite of the large 
amount of low-grade tobacco coming on the 
market as farmers clean their barns, prices have 





been well sustained. The Growers’ Cooperative 
Association has commenced operations in the 
burley district, making advances to growers as 
tobacco is delivered to it. Several large sales 
at quite satisfactory prices are reported by it. 
In the western dark district the greater portion 
of the tobacco has been delivered at very satis- 
factory prices. Most of the undelivered to- 
bacco is of inferior grade but is bringing a fair 
rice. 
: The cigar-leaf market in district No. 3 (Phil- 
adelphia) continues dull, and in all but a few 
sections the largest part of the 1921 crop is 
still in the growers’ hands. While the quality 
in general is poor, prices to date have been 
lower than in recent years. Demand for cigars 
is reported light in district No. 3 (Philadelphia) 
and production is still being curtailed. Jan- 
uary, 1922, sales were no greater than January, 
1921, which in turn was the poorest month in 
ears. A slight improvement is reported since 
the Ist of February. Only a few makers of 
popular brands are producing cigars in any 
appreciable volume. 


FRUIT. 


Prices of citrus fruit, both in California and 
Florida, rose es age in the latter part of Jan- 
uary, as a result of the severe damage to the 
California crops from frost. Officials of the 
California Fruit Growers’ Exchange estimate 
that 50 per cent of the orange crop and 334 

er cent of the lemon crop have been destroyed 
»y frosts and winds. Oranges suffered more 
severely than lemons, because lemons are 
planted in more favored situations and are 
more generally protected by smudge fires and 
heating plants. Shipments of oranges and 
lemons from California from November 1, 1921, 
to January 29, 1922, amounted to 10,439 cars, 
an increase of about 2 per cent over the ship- 
ments in the corresponding period of the pre- 
vious crop year. According to district No. 6 
(Atlanta), extremely cold weather at distrib- 
uting ace has hindered the movement of 
citrus fruit from Florida, but during this season 
to date shipments of oranges have been ap- 
wien em as heavy and shipments of grape- 
ruit have been 12 per cent heavier than in the 
corresponding weeks of the last crop year. It 
is estimated that only 45 per cent of. the grape- 
fruit crop has been shipped from Florida, and 
over 6,500 carloads are said to be still on the 
trees. 

Unsettled and cold weather during January 
is reported to have caused some damage to 
fruit in Michigan. In New Mexico there was 


some premature blossoming of apricot trees in 
January, but district No. 10 (Kansas City) re- 
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pone that subsequent loss from frosts was neg- 
igible. The southern strawberry crop was in 
good condition at the end of January. 


GRAIN MOVEMENTS. 


The volume of grain movements showed a 
further slight advance during January, due to 
the exceedingly heavy marketing of corn. Re- 
ceipts of corn at Chicago amounted to 28,- 
568,000 bushels in January, as compared with 
18,288,000 bushels in December, and corre- 
spondingly large increases in receipts were re- 
corded at Minneapolis, Omaha, and St. Louis. 
January receipts of wheat showed some curtail- 
ment at most reporting centers, although slight 
increases were recorded at St. Louis and Wich- 
ita. Receipts of rye also declined, but receipts 
of oats and barley registered moderate in- 
creases. Stocks of grain at 11 interior centers 
declined somewhat during January, although 
there was some increase in stocks of rye and 
barley. The most general reduction occurred 
in the case of wheat stocks, which declined at 
all important centers except Duluth. District 
No. 12 (San Francisco) reports that total ex- 
ports of wheat and barley from Pacific coast 
ports during the present cereal year are con- 
siderably higher than during the same period 
of the previous season. These exports 
amounted in the case of wheat to 47,468,211 
bushels this year, as compared with 28,616,256 
bushels last year. 


FLOUR. 


January production of flour showed an in- 
crease over December in certain districts, but 
in others the reverse was true. In district No. 
9 (Minneapolis) the January output reported 
was 1,935,754 barrels, as compared with 1,- 
754,654 barrels in December, while in district 
No. 8 (St. Louis) the respective figures for 11 
millers were 333,966 barrels and 248,600 bar- 
rels. In district No. 7 (Chicago), however, Jan- 
uary production of 44 millers was 289,478 bar- 
rels, a decrease of 3.3 per cent from the De- 
cember figure, while in district No. 10 (Kansas 
City) 1,398,989 barrels were produced in Jan- 
uary. Output in district No. 12 (San Fran- 
cisco) decreased from 775,139 barrels reported 
by 61 mills in December to 711,292 barrels re- 

orted by 67 mills in January. A decidedly 
fetiae feeling pervaded the trade in district 
No. 8 (St. Tani), accompanied by stronger 
demand for both home consumption and ex- 
port. Retailers and ultimate consumers show 
a disposition to replenish stocks. In district 
No. 10 (Kansas City) demand was somewhat 
slow early in January, most of the orders being 
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for quick shipment. The increase in wheat 

rices and the accompanying increase in flour 

as stimulated purchasing, although, states 

district No. 10 (Kansas City), “not to the ex- 

tent of creating any extraordinary demands.” 
LIVE STOCK. 

Movement of each of the principal classes of 
live stock to market during January was 
heavier than in December, although in all cases 
less than in January, 1921. Receipts of cattle 
and calves at 15 western markets during Jan- 
uary were 1,128,020 head, as com ared with 
975,330 head during December = 1,191,814 
head during January, 1921. In the case of 
hogs, receipts increased from 2,673,947 head 
during December to 2,882,551 head during 
January, as compared with 3,339,419 head 
during January, 1921. Receipts of sheep dur- 
ing January were 1,101,679 head, as compared 
with 974,034 head during December and 
1,112,024 head during January, 1921. During 
January there was more activity in the pur- 
chase of stocker and feeder cattle, calves, and 
sheep in district No. 10 (Kansas City) than had 
been observed for many months. Such pur- 
chasers in quite a number of instances outbid 
buyers for the packers. The live stock in the 
district in general is reported to be in a very 
favorable position. In districts No. 11 (Dallas) 
and No. 12 (San Francisco), however, condi- 
tions have been unfavorable. Winter rains in 
district No. 11 (Dallas) have not been sufficient 
to relieve the drought from which ranges have 
been suffering for several months, while in 
district No. 12 (San Francisco) there was 
unusually cold weather throughout January. 

Twenty-three representative packers report 
an increase of 1.8 per cent in January sales 
(measured in dollars) over those for December, 
but a decline of 17.8 per cent from those for 
January, 1921. Reports from district No. 7 
(Chicago) generally state that domestic trade 
in foock meats was slow during the latter part 
of January and early February, although 
domestic trade in cured meats and lard was 
= A marked revival took place in the 

emand for lard and provisions in the United 
Kingdom and on the Continent, and prices 
advanced. 


COAL. 


Production of bituminous coal showed an 
increase during January. The output for the 
month was 37,600,000 tons, as compared with 
the December production of 30,975,000 tons 
and a production in January, 1921, of 40,270,- 
000 tons. With the exception of October, the 
figures for January, 1922, are the largest since 
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January a year ago. The present production 
is large enough to meet current requirements 
for consumption and export and at the same 
time add to the reserve in storage. Due to the 
expectation of a strike of bituminous miners on 
April 1, there has been an improved demand 
and a building up of reserves during the last 
month. This has been especially noticeable 
with railroads and public utilities, electric 
utility plants having 51 days’ supply on hand 
and coal gas plants 89 days’ sup ly on January 
1. Other classes of consumers hold from 4 to 
8 weeks’ supply. Stocks throughout the coun- 
try on January 1 amounted to 47,500,000 tons 
in addition to 7,151,000 tons on the Upper 
Lakes docks. 

Production of anthracite coal increased from 
5,984,000 tons in December to 6,258,000 tons 
in January, which is 15 per cent below the 
7,410,000 tons production for January 1921. 
District No. 3 (Philadelphia) reports that con- 
tinued cold weather during the past month has 
resulted in only a slight improvement in the 
domestic demand for prepared sizes of anthra- 
cite. All purchasing is of a hand-to-mouth 
nature and orders are for only small lots, as 
operators and dealers alike are unwilling to 
accumulate stocks before the end of the present 
coal year. Domestic consumers are unwillin 
to purchase at the present price, as their fue 
needs will lessen stiadmelly after April, and 
consumers of steam sizes are also reluctant to 
stock at the present price, since they are 
aware of the existence of heavy supplies of 
steam coal in the yards of dealers and operators. 
In an endeavor to reduce their holdings, inde- 
pendent operators have reduced their prices, 
even on some of the popular sizes, to the 
companies’ level, and retail dealers have 
hnded existing prices as much as 50 cents or 
$1 aton. The production of the beehive coke 
for January was 496,000 tons, as compared with 
514,000 tons in December and 1,137,000 tons 
in January, 1921, while January production of 
by-product coke was 1,903,000 tons, as com- 
pared with 1,860,000 tons in December and 
2,278,000 tons in January a year ago. 


PETROLEUM. 


Reports from district No. 10 (Kansas City) 
state that the number of oil wells completed 
in January of this year was less than one-half 
the total completed during January, 1921, but 
the quality 3 the wells was such as to bring 
the new production to within 3 per cent of the 
total new production for January, 1921. 
Crude-oil production for Kansas, Oklahoma, 
and Wyoming amounted to approximately 
14,369,000 barrels, as compared with 12,158,000 





barrels in January, 1921. Production of crude 
petroleum in district No. 11 (Dallas) totaled 
14,916,130 barrels during January, breaking 
all previous records and registering an in- 
crease of 1,496,380 barrels over the December 
production figure. In that district 212 new 
oe wells, with an initial flow of 259,188 

arrels, were completed in January, as com- 
pared with 203 producers, with an initial flow 
of 328,984 barrels, in December. Average 
daily production of petroleum in California 
during January was 315,755 barrels, a decrease 
of 9,723 barrels a day compared with Decem- 
ber and of 15,431 barrels a day compared with 
January a year ago. Fifty-two new produc- 
ing wells, with an initial daily production of 
11,210 barrels, were completed during Jan- 
uary. Stored stocks at the end of the month 
increased to 36,184,527 barrels, an increase of 
1,162,615 barrels over the amount stored 
during December. Prices for crude oil showed 
very Tittle change during the month of Jan- 
uary, but are higher than in January, 1921, at 
which time crude-oil prices were showing rapid 
declines. 


IRON AND STEEL. 


After the extreme dullness of December, 
January steel-ingot production showed an in- 
crease to 1,593,482 tons from the figure of 
1,427,093 tons during the preceding month, 
but pig-iron production showed a slight de- 
crease, from 1,649,086 tons in December to 
1,638,697 tons in January. The unfilled orders 
of the United States Steel Corporation at the 
close of the month likewise showed a small 
decrease, from 4,268,414 tons to 4,241,678 
tons. Divergent reports have been heard as 
to conditions in February. On the one hand, 
the fact that increased demand since the mid- 
dle of January has served to carry opera- 
tions back to the level obtained in November 
is pointed to. Furthermore, some important 
companies having a diversified output have 
recently been able to run at better than 60 per 
cent of their capacity. On the other hand, 
while it is acknowledged that many firms re- 
port an increasing volume of inquiries and in 
some instances a larger number of orders, the 
increase is regarded as relatively slight. It is 
generally acknowledged that at least a consid- 
erable part of the present demand is for small 
quantities and for immediate delivery. A 
large part has been for the replenishment of 
exhausted lines revealed when inventories 
were completed in January. More active de- 
mand by cement and oil interests, as well as for 
export, is reported. There have been increased 
inquiries for and some sales of both railroad 
equipment and structural steel. All in all, con- 
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flicting tendencies have been in evidence and 
until recently no marked tendency toward 
either further progress or recession has ap- 
eared. This is reflected by the fact that prices 
or both pig iron and finished steel products in 
general have continued weak. 


AUTOMOBILES. 


Some improvement in the automobile in- 
dustry in January is reported, and production 
is also canndesalie reater than in the same 
month a year ago. Companies reporting pro- 
duced 81,424 passenger cars in January, as 
against 70,435 in December. These companies 
produced 99 per cent of the total output re- 
ported for December. Manufacturers report 
that the results of the New York and Chicago 
automobile shows, both in attendance and inter- 
est displayed by the public, were better than 
expected. It is ated by district No. 4 (Cleve- 
land) that the public is showing more confidence 
after the recent price reductions, and that or- 
ders are starting tocome in. Output of report- 
ing truck manufacturers increased from 8,183 
trucks in December to 9,127 trucks in January. 
These manufacturers produced 98 per cent of 
the total output reported for December. 


NONFERROUS METALS. 


There was little change in the nonferrous 
metal market during February. The price of 
copper (New York, net refinery) was 12.875 
cents to 13 cents per pound on February 15, 
as compared with 13.25 cents per pound on 
February 1, while the price of lead has been 
practically stabilized at 4.70 cents per pound 
since last September. The zinc market has 
been exceptionally quiet, the price remaining 
around 4.50 cents. Copper production in 
January amounted to 25,848,284 pounds, in 
comparison with a production of 18,595,182 
pounds in December. Some of the more 
important copper companies have resumed 
operations in spite of the reduction in the 

rice of the metal. District No. 10 (Kansas 

ity) reports January shipments of 28,431 
tons of zine blende as compared with 30,096 
tons for January 1921, average prices being 
$26.44 and $27.11, respectively. Production 
of zinc showed a further increase, amountin 
to 23,706 tons in January as compared wit 
22,013 tons in December, but was still less than 
the amount produced in January, 1921, which 
totaled 25,916 tons. There was a further 
slight reduction in the amount of zinc on hand, 
stocks at the end of January amounting to 
65,678 tons as compared with 66,608 tons at 
the end of December. District No. 10 (Kansas 





City) reports that the price of lead ore was 
very steady throughout the month of January, 
the prevailing price being $60 per ton ever 
week. Ore stocks at the end of the mont 
showed 72,000 tons of zinc blende as against 
50,000 tons for the same date in 1921, and of 
600 tons of lead ore as against 500 tons on the 
corresponding date in 1921. District No. 12 
(San Francisco) states that reports received 
from 14 of the largest mines in that district 
show a decreased production of gold, silver, 
and lead for December as compared with the 
previous month. 


COTTON TEXTILES. 


There has been a subsidence of activity in the 
cotton goods mills during recent weeks, although 
the consumption of cotton in January as re- 
ported by the Bureau of the Census rose to 
526,552 bales, as compared with 511,800 bales 
in December. The continued fluctuations in 
the price of raw cotton have been a serious 
hindrance to the placing of forward orders, and 
the extensive strikes in New England mills 
following announced wage reductions have 
added to the already existing uncertainties. 
During January, however, the rate of activity 
of the New England cotton industry was well 
maintained and even showed a slight increase. 

Goods mills in district No. 3 (Philadelphia) 
are operating at about 70 _ cent of capacity, 
with sufficient orders booked to enable them 
to continue running at that rate for about six 
to eight weeks. Very little manufacturing is 
being done for stock. During the first part 
of February the yarn market in district No. 3 
(Philadelphia) was reported to be exceedingly 
dull. Orders were in small lots for immediate 
delivery and buying was confined chiefly to 
the knitting trade. Yarn mills in the district 
were operating at 65 per cent of capacity, with 
about 75 per cent of orders being filled from 
stock. District No. 5 (Richmond) says that 
the mills in that section ‘‘continued to run on 
approximately full time in an effort to get the 
cost of production as low as possible, but 
orders being far less than the output, some 
accumulation of stock has resulted.” On 
account of the unwillingness of buyers to 
place forward orders, many mills were begin- 
ning to curtail their operating time. Cotton- 
cloth manufacturers in district No. 6 (Atlanta) 
have also felt the unfavorable effects of the 
uncertain markets for raw cotton. In the 


case of the goods mills, demand decreased 
during January and a number of the mills re- 
i that they were ‘“‘unable to secure orders 
under present conditions for future delivery.” 
Statistics based on the returns from 40 repre- 
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sentative goods mills in the district showed a 
reduction in the yardage output of cloth 
during January of 1.7 per cent as compared 
with Succhaber, but an increase of 39.1 per 
cent as compared with a year ago. Ship- 
ments increased 3.4 per cent during the month 
as compared with December and 29.4 per cent 
as compared with January, 1921. Orders on 
hand were 6.8 per cent greater than at the end 
of the preceding month and 8.2 per cent above 
those on hand a year ago. Although yarn 
buyers were also said to be purchasing only 
for immediate needs, the reports received from 
39 representative yarn mills in district No. 6 
(Atlanta) showed a great increase in activity 
during January. Production rose 17.9 per 
cent as compared with December and was 90.6 
per cent greater than a year ago. Yarn ship- 
ments increased 2.8 per cent as compared 
with December and 108.1 per cent as compared 
with January, 1921. Orders on hand at the 
end of the month were 15.9 per cent larger 
than at the end of December and 20.5 per cent 
larger than a year ago. It is stated that the 
demand for low-grade yarns appears to be 
weak, consumers showing preference for the 
better grades. 


WOOLEN TEXTILES. 


Activity in woolen textiles has shown a 
slight recession during the past month, as is 
evident from the statistics of active and idle 
machinery and percentages of idle hours 
reported by the Bureau of the Census. The 
percentages of idle looms to total reported 
rose in all cases except in that of carpet and 
rug looms. For looms wider, than 50-inch 
reed space the percentage of idle machinery 
on February 1 was 34.3, as compared with 
30.3 at the beginning of January. The cor- 
responding percentages for looms 50-inch reed 
space or less were 27.2 and 21.2, respectively. 

n the other hand, there was a reduction in 
the percentage of idle carpet and rug looms from 
26.2 to 22.4 (February 1). The percentage 
of idle woolen spindles rose from 25.1 to 27 
and for wemenedl: spindles from 13 to 14.3. 
Percentages of idle hours to totals reported 
were also greater in the case of weaving 
machinery excepting carpet and rug looms, 
the figures for looms wider than 50-inch reed 
space being 35.2 per cent on February 1 as 
compared with 32.9 per cent at the beginning 
of January. The corresponding figures for 
looms 50-inch reed space or less were 32 per 
cent and 27.8 percent. The percentage of idle 
hours for carpet and rug looms. however, was 
reduced to 23.9, as compared with 29.7 tor the 

receding month. Percentages of idle spindle 
hanna remained practically unchanged, falling 





in the case of woolen spindles from 25.6 at 
the beginning of January to 25.4 on February 1, 
while in the case of worsted spindles they rose 
from 13.8 at the beginning of January to 
13.9 on February 1. 

District No. 1 (Boston) reports woolen and 
worsted machinery to be ‘moderately active,” 
although not operating at as high a rate as 
during the past two or three months. Orders 
taken at the recent opening sales of the mills 
were, generally speaking, below expectations. 
In district No. 3 (Philadelphia) production of 
woolen and worsted cloth increased slightly 
during the month, and reporting mills averaged 
about 75 per cent of operating capacity. 
However, orders on hand were not in most 
cases sufficient to make possible the mainte- 
nance of this rate of production for more than 
30 days. In the yarn market, district No. 3 
(Philadelphia) reports a falling off in the 
demand ™ knitting yarns, but there was a 
slight improvement in the call for weaving 
yarns, although the market continues to be 
very limited. Carpet yarns, however, were 
in active demand. Operations of yarn mills 
in the district averaged about 80 per cent of 
capacity, and it was stated that most spinners 
could continue at that rate for two or three 
months on the basis of orders on hand. In 
some cases, departments were being operated 
at night and a majority of the mills were 
employing a full force of men. 

he market for raw wool continues to remain 
firm, although a lessening of the volume of 
operations has been noticeable since the begin- 
ning of February, according to the report 
from district No. 1 (Boston). Raw wool prices 
in the Boston market advanced on the average 
nearly 50 per cent to the beginning of February 
as compared with fall quotations. District 
No. 12 (San Francisco) reports that at the pres- 
ent time little or no wool is held by growers in 
that district. Between 75 per cent and 80 per 
cent of the 1921 wool clip and carry-over was 
sold between June 1 and November 1, 1921, 
at prices ranging from 9 cents to 20 cents per 
eit according to the grade of wool and 
ocality where grown. Wool buyers are now 
said to be offering from 17 cents to 33 cents 
per pound for various small holdings still in 
the growers’ hands. Raw wool consumption 
during the month of January amounted to 
61,192,000 pounds. 


CLOTHING. 


Clothing sales in districts No. 2 (New York) 
and No. 8 (St. Louis) showed very slight 
changes in January as compared with Decem- 
ber. In the former district there was a negligi- 


ble increase of 2.3 per cent in sales for 10 report- 
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ing firms, while in the latter these was a slight 
recession in the volume of sales of 23 reporting 
firms. In both districts sales as compared 
with a year ago showed reductions. In dis- 
trict No. 2 (New York) this drop amounted to 
22.8 per cent. Returns received from six 
wholesale manufacturers of men’s clothing 
located in district No. 7 (Chicago) showed that 
the volume of orders for spring received to date 
was 25.8 per cent ahead of orders received for 
the spring season last year. The comparison 
is for the same number of days during the two 
seasons. The production increased slightly 
during the month, the number of suits made 
being 5.4 per cent greater than during De- 
cember ol 64.1 per cent in excess of produc- 
tion for January, 1921. Shipments were 327.9 
per cent greater than in December and 58.9 A 
cent greater than in January a year ago. Th 
reports received from 10 tailors-to-the-trade 
showed a slowing down in activity, as the 
number of suits made was 36.5 per cent below 
that of the preceding month, iF thr 11.4 per 
cent greater than a year ago. Orders received 
during the month were 30 per cent below De- 
cember figures but 14.5 per cent above those 
for January a year ago. Shipments declined 
36.5 per cent from the December totals but in- 
creased 11 per cent over last year. 


SILK TEXTILES. 


The market for silk goods of all descriptions 
is in a highly unsatisfactory condition, due in 
considerable part to the uncertainties growing 
out of the speculative rise in the prices of raw 
silk in the Jeneeutn markets. Buyers, in con- 
sequence, are unwilling to make forward com- 
mitments on the basis of present costs of pro- 
duction, and the few orders that are being 

laced are chiefly for immediate delivery. 

he situation in district No. 3 (Philadelphia) 
in the case of mills manufacturing silk goods 
is better than might be expected, fe st ae 
these disturbing factors, as the average rate 
of operation of reporting firms is about 70 per 
cent of capacity. A number of mills, as a 
matter of fact, are operating at full capacity, 
but in all cases activity is based on orders re- 
ceived some time ago. The demand for silk 
yarns has fallen off to a certain extent and the 
cessation of buying by hosiery manufacturers 
has been an unfavorable factor, but, never- 
theless, yarn manufacturers in district No. 3 
(Philadelphia) are operating at ‘‘an almost 
normal” rate for this season of the year. They 
are, however, engaged on orders taken during 
previous months. Although a few mills are 


running at full capacity, with enough business 
to insure capacity operation for about six 
weeks, reporting establishments are averaging 





only 60 per cent of capacity and on the basis 
of present orders can not continue at that rate 
more than two weeks. Latest reports from 
Paterson and North Hudson, February 11, 
show a very low percentage of activity, as 
only 3,653 looms out of a total of 15,000 re- 
porting were operating in Paterson and the 
percentage of operating loom hours to total 
available was only 23.02, a reduction from the 
figure of 24.13 per cent reported two weeks 
ago. In North Hudson, the percentage of 
operating loom hours to total reported was 
57.48, as compared with 58.81 on January 28. 
Active looms amounted to 2,456 out of a total 
of 4,179. 
HOSIERY. 


Reports from 33 hosiery firms in district 
No. 3 (Philadelphia) show a large increase in 
orders booked during January. In the case of 
those reporting firms which sell to the whole- 
sale trade, orders booked during the month in- 
creased 55.5 per cent as compared with Decem- 
ber, while in the case of the firms selling to the 
retail trade the increase was 181.9 per cent. 
Unfilled orders on hand January 1 were 1.9 per 
cent greater than during the preceding month 
in the case of those firms selling to the whole- 
sale trade, and 33 per cent larger in the case of 
firms selling to the retail trade. Product 
manufactured during the month rose for both 
classes of firms, the respective percentages 
being 0.4 and 18. Shipments in the case of 
firms selling to the wholesale trade advanced 
11.7 per cent and in the case of firms selling to 


the retail trade dropped 24.7 per cent. The 
report from district No. 3 (Philadelphia) says 
that ‘‘statements received regarding the 


amount of business being done are very 
conflicting and it is agreed difficulties are met 
with, due to the fact that the cost of materials 
has increased while there is difficulty in placing 
orders at any advance in prices over those 
named earlier in the season. During the 
month there was a slight decline in the price 
of silk and cotton yarns but not sufficient to 
enable manufacturers to make any concessions 
to buyers.” District No. 6 (Atlanta) reports 
that there is little change in the activity of the 
cotton hosiery mills in that section. Orders 
booked during the month were, however, con- 
siderably larger than in December and about 
the same as reported for January of the pre- 
ceding year. 


UNDERWEAR. 


In January, 1922, reports were received from 
55 mills producing underwear, as compared 
with-49 in December and 61 in January, 1921. 
Actual production during the past twelve 
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months shows material progress. A year ago 
the production of 61 reporting mills was — 
148,023 dozens, or 16.4 per cent of normal, 
while the most recent figures from 55 mills 
place actual production at 640,489 dozens, or 
79.1 per cent of normal. In December the 
production of 49 mills stood at 77 per cent of 
normal. 

The greater part of the January, 1922, pro- 
duction was along the line of summer under- 
wear, which amounted to 347,977 dozens, or 
95.3 per cent of normal, while the production 
of winter garments amounted to 292,512 
dozens, or 65.8 per cent of normal. 

Comparative reports received from 34 mills 
show marked improvement for the month of 
January as compared with the December re- 
turns from the same mills. Production rose 
from 398,338 dozens in December to 417,051 
dozens in January, a gain of 4.7 percent. Un- 
filled orders fell slight y, from 1,228,611 dozens 
on December 13 to 1,175,377 dozens on January 
14, a decrease of 4.3 per cent. The most 
striking gains are seen in new orders received 
and shipments during the month. The former 
rose from 271,764 dozens in December to 481,270 
dozens in January, an increase of 77.1 per 
cent, while 524,007 dozens were shipped during 
January as compared with 320,126 dozens in 
December, a gain of 63.7 per cent. At the 
same time cancellations fell off 36 per cent, 
from 10,850 dozens in December to 6,940 dozens 
in January. 

Forty mills, with a normal production of 
685,149 dozens, reported an actual production 
of 505,242 dozens during January, with unfilled 
orders on hand on February 1 amounting to 
1,531,205 dozens, the balance of orders having 
increased 18.2 per cent since January 1. 
New orders amounted to 782,616 dozens, or 
114.2 per cent of normal production, while 
shipments were 78.7 per cent of normal pro- 
duction. Cancellations were slight, being only 
1.1 per cent of normal production. 


SHOES AND LEATHER. 


Demand for hides and skins continued to 
be very dull during the last week in January 
and the first three weeks in February, and prices 
of packer hides at Chicago yielded somewhat 
in the week ending February 18. District 
No. 7 (Chicago) reports, however, that more 
interest has been shown in country and 
a gerne d hides than in the packer class. Sales 
of green calf and kip skins throughout the 
United States were 105 per cent greater in 
January than in December. The curtailment 
made several weeks ago by most of the tanners 
in the number of hides put into process will 
not be felt in the finished leather market for 





several months. District No. 3 (Philadelphia) 
states that sales of leather are not large, but 
orders are being received steadily. Sales of 
belting in district No. 7 (Chicago) were greater 
in January than in either December or January, 
1921, but belting prices advanced. Demand 
for shoe ioatiens ban been restricted largely to 
specialties, such as patent, gray suede, smoked 
elk skins, and veals. January sales in the 
United States were 124 per cent larger than 
those of December, due to a heavy increase in 
demand in the Middle West. 

Shoe manufacturing showed an encouraging 
increase in activity during January, except in 
district No. 8 (St. Louis). Reports from eight 
manufacturers in district No. 1 (Boston) indi- 
cate that January production was 12 per cent 
greater than that of December and 113 per cent 
greater than that in January, 1921. Six of 
these manufacturers showed an increase of 2 
per cent in shipments and a decrease of 7 per 
cent in new orders for January in comparison 
with December. Forty-five reporting firms in 
district No. 3 (Philadelphia) show increases of 
15 per cent in production, 14 per cent in ship- 
ments, 18 per cent in new orders, 8.5 per cent 
in stocks, and 5 per cent in number of oper- 
atives during January, while the volume of 
unfilled orders was reduced about 5 per cent. 
Shoe manufacturers in that district are run- 
ning their factories at a higher percentage of 
ca act than at any time since last spring, 
although prices still continue to decline. ib 
the high-grade factories specialties predomi- 
nate, varying from strap slippers to sport shoes. 
Reports from 28 concerns in district No. 7 
(Chicago) show that production increased 1 
per cent, shipments 4 per cent, and stocks 16 
per cent during the month of January. Retail 
merchants are reported to be buying only in 
small quantities and low-priced shoes have the 
best demand. Factory operation in district 
No. 8 (St. Louis) ranged from 45 per cent to 
100 per cent of capacity, with lower produc- 
tion confined chiefly to interests specializing 
in expensive footwear. January sales of 11 
reporting manufacturers in that district showed 
increases ranging from 62 per cent to 140 per 
cent in number of pairs over January, 1921, but 
were slightly smaller than in December, 1921. 


LUMBER. 


The lumber situation shows a slight improve- 
ment. The close of the inventory period has 
benefited the industry by an increased demand, 
but the increase has fallen short of expecta- 
tions. General conditions in the lumber in- 


dustry of district No. 12 (San Francisco) 
improved during January, which was evidenced 
by an increase in production, shipments, and 
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orders, both as compared with December, 1921, 
and with January a year ago. Production of 
lumber during the four ani ending January 
28, according to reports received from three 
lumber associations, totaled 327,624,000 feet, 
compared with 264,544,000 feet in the preced- 
ing four weeks, an increase of 23.7 per cent 
during the month. Compared with January, 
1921, when 152,110,000 feet were cut, there 
was an increase of 175,514,000 feet, or 115.3 
per cent. Present cut is approximately 80 per 
cent of normal production for the reporting 
mills. Orders received during the month 
totaled 343,565,000 feet, compared with 
270,724,000 feet in December and 178,614,000 
feet in January a year ago. The January 
orders exceeded the January cut by 4.8 per 
cent and the shipments were 5.3 per cent 
above the actual production, continuing the 
reduction in stocks which has been in progress 
since last November. Logging production 
during January was neers to be approxi- 
mately 50 per cent of normal. Severe weather 
conditions have forced many camps to suspend 
operations for the past three months. District 

o. 6 (Atlanta) reports that although winter 
weather has interfered somewhat with mill 
and logging operations, there has been some 
improvement in the industry, as shown by 
an increase both in orders and production over 
the preceding month. For the week ending 
February 3, of the 75 reporting mills of the 
Southern Pine Association 57 reported full 
time and only 4 shut down, compared with 6 
ee full time and 23 shut down out of 
the 78 reporting for the last week in December. 
Production since January 1 has been about 81 
per cent of normal. District No. 11 (Dallas) 
reports a production of 85,572,937 feet for 41 
mills during January, as compared with 
95,954,972 feet for 45 mills in December. 
There has been a sharp decline of shipments 
combined with an increase in new orders, 
making the unfilled orders of 41 mills on 
January 31, 44,667,936 feet, against a total of 
39,230,622 feet for 45 mills on December 31. 
The demand for upper grades of lumber has 
been very weak. 

Lumber sales at retail in district No. 9 
(Minneapolis) declined 25 per cent between 
December and January, but were larger than 
in January a year ago. Stocks, while lower 
than a year ago, were larger at the end of 
January than at the end of December. On 
the other hand, the number of board feet 
ordered during January, 1922, nearly doubled 
that of January a year ago, and shipments 
during January were more than double those 
of a year ago. Production of reporting mills 
in January was 4,536,322 board feet, as com- 
pared with 1,803,114 board feet in December. 





In district No. 8 (St. Louis) there has been a 
declining market for west coast lumber, 
moderate reduction of stocks, ragged prices, 
and a somewhat lower selling basis for hard- 
woods. Southern pine, however, has_ been 
making headway, and with a gradually in- 
creasing demand has apparently strengthened 
its price position since the new year. 


BUILDING. 


Building permits issued in 166 selected cities 
reached a total value of $138,631,902 during 
January, as compared with $140,382,406 dur- 
ing December and $61,522,867 during January, 
1921. In seven of the twelve Federal Reserve 
districts—No. 1 (Boston), No. 3 (Philadelphia), 
No. 5 (Richmond), No. 6 (Atlanta), No. 7 
(Chicago), No. 11 (Dallas), and No. 12 (San 
Francisco)—the value of permits issued was 
greater in January than in December. These 
increases varied in size from 3 per cent in 
district No. 7 (Chicago) to 64 per cent in 
district No. 11 (Dallas). Decreases were 
registered in the other five districts and ranged 
in size from 3 per cent for district No. 2 (New 
York) to 52 per cent for district No. 9 (Minne- 
apolis). The value of permits issued in 
January, 1922, was greater than in January, 
1921, in the case of every Federal Reserve 
district. These increases varied from 4 per 
cent for district No. 4 (Cleveland) to 230 per 
cent for district No. 2 (New York). The 
value of contracts awarded in seven Federal 
Reserve districts (statistics of which are 
compiled by the F. W. Dodge Co.) decreased 
from $183,633,754 in December to $148,377,055 
in January. Decreases occurred in districts 
No. 1 (Boston), No. 2 (New York), No. 3 
(Philadelphia), No. 5 (Richmond), No. 7 
(Chicago), and No. 9 (Minneapolis), while 
there was a moderate increase in the value of 
contracts awarded in district No. 4 (Cleveland). 

District No. 1 (Boston) states that residential 
construction continues to be maintained at a 
high rate, whereas the number of new business 
buildings shows a marked decline. Reports 
from district No. 3 (Philadelphia) indicate 
considerable building activity, which has been 
encouraged by further declines in prices of 
nites In district No. 6 (Atlanta) building 
has continued in large volume during the 
winter months, as the weather has been un- 
usually mild, but building for industrial pur- 

oses has not revived to the same extent as 
ee building. A large number of small homes 
are also being built in the southern sections of 
district No. 8 (St. Louis), where favorable 
weather conditions prevail. District No. 9 


(Minneapolis) reports that there is a noticeable 
increase in the average size of permit issued 
for new construction, in spite of declining 
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building costs. 
trict No. 11 (Dallas) is increasing in volume 
and is being extended from residential building 
to building for business purposes. District 
No. 12 (San Francisco) reports that building 
activity in January once more reached record 
proportions, exceeding that in any month 
with the exception of October, 1921. 


EMPLOYMENT. 


The reports received from the various dis- 
tricts concerning developments in the labor 
situation during the past month are of a some- 
what conflicting character. The latest state- 
ments issued by the United States Employ- 
ment Service, covering firms employing more 
than 500 workers, show that for the period 
ending January 1 there was an increase of 
4.2 per cent in numbers employed as com- 
pared with the end of December. Increases 
were especially noticeable in the case of 
vehicles for land transportation, in which 
there was an increase of 58.4 per cent during 
the month. Leather and its finished products 
and metals followed with increases of 3.7 per 
cent and 2.8 per cent, respectively. The 
largest decreases occurred in railroad repair 
shops, which showed a reduction of 3.9 per 
cent in numbers employed, and in tobacco 
manufacture, in ees there was a decrease 
of 2.6 per cent. The net increase in numbers 
employed amounted to 63,400 for the 1,428 
reporting firms, which were employing 1,556,- 
507 workers on January 31. Since the date of 
this report, conditions have artsen which 
have brought about increases in unemploy- 
ment in certain sections of the country, 
notably in district No. 1 (Boston), where 
widespread strikes in the textile mills of 
Rhode Island and New Hampshire are now 
in progress. The strikes started about the 
middle of February, when mills in northern 
New England and Rhode Island announced a 
reduction of 20 per cent in wage rates, accom- 
panied in some instances by an increase in 
working hours from 48 to 54 per week. So 
far, cotton mill operatives in Massachusetts 
have not been affected to any great extent, as 
no wage reductions have been made either in 
Fall River or New Bedford. 


WHOLESALE TRADE. 


Statistics of sales for four reporting whole- 
sale lines—groceries, dry goods, hardware, 
and boots and shoes—indicate no changes of 
moment during the past month, although in 
the case of dry goods a marked seasonal upturn 
in sales is registered for all districts except dis- 
trict No. 2 (New York), in which there was a 
decline of 14.2 per cent for 3 reporting firms. 
In all other districts there were advances 
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ranging from 4.5 per cent in district No. 4 
(Cleveland), 11 firms reporting, to 95.3 per cent 
in district No. 10 (Kansas City), 5 firms report- 
ing. A majority of the other districts record 
exceptionally heavy increases, amounting to 49.2 
per cent in the case of district No. 7 (Chicago), 
with 11 firms reporting, and 54.9 per cent in 
district No. 5 (Richmond), 14 firms reporting. 
In all other cases except district No. 12 (San 
Francisco) increases were in excess of 25 per cent 
as compared with the preceding month. Sales 
were heavier as compared with January a year 
ago in every case except district No. 6 (Atlanta), 
where there was a negligible drop of 1.5 per cent 
for 21 reporting firms. Otherwise increases 
ranged from 2.5 per cent for 14 firms in district 
No. 5 (Richmond) to 62.1 per cent for 5 firms 
in district No. 10 (Kansas City). Increases as 
compared with a year ago were also especially 
heavy in district No. 2 (New York), district 
No.7 (Chicago), and district No. 9 (Minneapolis), 
the advances amounting to 40.3 per cent for 3 
firms, 42.4 per cent for 11 firms, and 50.1 per 
cent for 4 firms, respectively. 

Reports from wholesale grocery firms indi- 
cate a generally dull trade during the month of 
January in all districts except district No. 9 
(Minneapolis), in which an advance of 3.5 per 
cent for 12 firms occurred, and district No. 12 
(San Francisco), in which there was an increase 
of 15.5 per cent for 31 firms. Decreases were 
recorded ranging from 2.4 per cent in district 
No. 11 (Dallas), 12 firms reporting, to 11.8 per 
cent in district No. 2 (New York), 41 firms re- 
porting. As compared with a year ago, de- 
creases were evident in all reporting districts, 
although in most cases they were not suffi- 
ciently pronounced to more than offset the 
intervening price declines in most cases. The 
declines in sales were least in district No. 12 
(San Francisco), where a drop of 1.9 per cent 
was recorded for 31 firms; the decrease was 
greatest in district No. 6 (Atlanta), where 
sales were 18.8 per cent less for the 32 report- 
ing firms. Seasonal dullness in the hardware 
trade is also reflected in the fairly pronounced 
drop in sales that occurred in most reporting 
districts during the month of January. Ex- 
clusive of district No. 5 (Richmond), in which 
an advance of 7.1 per cent in the sales of 19 
reporting firms occurred, declines were regis- 
tered in all reporting districts, the mini- 
mum being 2.5 per cent for district No. 12 
(San Francisco), with 21 firms reporting, and 
the maximum amounting to 29.5 per cent 
for 8 — firms in district No. 10 
(Kansas _ ity). The volume of sales as com- 
pared with a year ago has been fairly well 
sustained, the decreases ranging from a_negli- 
= amount of 0.7 per cent in district No. 12 
San Francisco), 21 firms reporting, to 28.6 























MARCH, 1922, 


FEDERAL RESERVE BULLETIN. 


281 








per cent in district No. 4 (Cleveland) 10 firms 
reporting. Three reporting shoe wholesalers 
in district No. 9 (Minneapolis) reported a very 
heavy increase in sales during January of 73.6 
per cent as compared with the preceding 
month. Otherwise declines were recorded in 
districts No. 2 (New York), No. 5 (Richmond), 
No. 6 (Atlanta), No. 7 (Chicago), and No. 12 
(San Francisco), rising from 2.7 per cent in the 
case of district No. 6 (Atlanta), 9 firms report- 
ing, to 15.2 per cent in the case of district No. 7 
(Chicago), 16 firms reporting. As compared 
with a year ago, four districts—No. 2 (New 
York), No. 5 (Richmond), No. 9 (Minneapolis), 
and No. 12 (San Francisco)—show increases 
amounting to 6.4 per cent, 8 firms reporting; 
36.5 per cent, 20 firms reporting; 47.1 per 
cent, 3 firms reporting; and 26.2 per cent, 21 
firms reporting, respectively. 


RETAIL TRADE. 


Retail sales in January showed the usual de- 
crease in volume after the holiday buying. All 
districts reported decreases in dollar amounts 
as compared with January, 1921, figures, but 
this is attributed in most cases to decline of 
prices rather than a smaller volume of trade. 
The public did not respond as usual to the 
annual sales, and extra sales efforts were neces- 
sary to maintain even the current volume of 
sales. Collections were rather poorer than in 
the preceding months, the percentage of un- 
paid charge accounts compared with cash pay- 
ments being large, especially in country dis- 
tricts. The dollar amount of sales recorded by 
387 stores throughout the United States 
showed a decrease of 12.4 per cent from Janu- 
ary, 1921. Decreases recorded by the various 
districts amounted to 8.1 per cent in district 
No. 1 (Boston); 7.8 per cent in district No. 2 
(New York); 12.2 per cent in district No. 3 
(Philadelphia); 21.9 per cent in district No. 4 
(Cleveland); 17 per cent in district No. 5 
(Richmond); 19.4 per cent in district No. 6 
(Atlanta); 6.6 per cent in district No. 7 (Chi- 
cago) ; 15.1 per cent in district No. 8 (St. Louis) ; 
15.6 per cent in district No. 9 (Minneapolis) ; 
12.9 per cent in district No. 10 (Kansas City); 
19 per cent in district No. 11 (Dallas); and 6.3 
per cent in No. 12 (San Francisco). Depart- 
ment stores stocks showed a decrease of 4.2 
per cent from last month, but are about the 
same size as last year. The rate of turnover 
was slightly less than in December, 1921, but 
there was a rather substantial increase in the 
volume of outstanding orders. 


PRICES. 


The most significant feature in the price situ- 
ation in the first three weeks of February was 





the rise in the prices of agricultural commodities. 
Prices of grains and live stock, not only on the 
large exchanges but generally throughout the 
country, showed appreciable advances, while 
wool prices, especially for the finer grades, 
were materially higher than in December and 
January. Raw cotton, however, was slightly 
lower at the opening of February than in Janu- 
ary, and the average quotation for the first three 
weeks of February for upland middling at New 
Orleans was $0.1629 a pound, as compared with 
$0.1675 in January. Prison of nonagricultural 
raw materials were for the most part lower in 
February than in January. An average of the 
— of all grades of bituminous coal on the 
eading markets of the country was $2.21 a ton 
at the mine in February, as compared with 
$2.26 in January. Pig iron prices were also 
lower in February, as were prices of copper and 
tin. Lumber prices have been practically un- 
changed for a period of several weeks. 

An average of February prices of manufac- 
tured goods would probably show little change 
from the January average. Steel products con- 
tinued to decline in February; also cotton yarns 
and cloth. Wool and silk textiles, on the other 
hand, increased, although in the case of the 
finished goods trading appears to have been on 
a comparatively narrow basis. Food prices 
haviel'« tendency to increase because of the 
rise in prices of agricultural commodities. 

January is the most recent month for which 
index numbers of wholesale prices are avail- 
able. The Federal Reserve Board index for that 
month was 138 (with prices in 1913 considered 
as 100). This figure was the same as the De- 
cember index. Between December and Janu- 
ary small reductions were made on the average 
in the prices of manufactured goods, while raw 
materials as a group advanced. The increase 
in the latter group was due to the advance in 
prices of farm products. 

Changes in retail prices and the cost of living 
in general have been slight during the past few 
months, as is shown by a study of the cost of 
living in 32 cities which was published by the 
Bureau of Labor Statistics early in February. 
This study shows that between September and 
December, 1921, there was an average reduc- 
tion in the cost of living of only 1.7 per cent. 
The total reduction since the peak of prices in 
the summer of 1920 is estimated at 19.5 per 
cent. 


FOREIGN TRADE. 


January exports and imports were both 


somewhat lower than those reported for De- 


cember. Exports, which amounted to $279,- 
000,000, were at a level lower than had been 
reached at any time since August, 1915. Im- 
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ports, which were valued at $216,000,000, al- 
though lower than the December total, did 
not decline to the very low values recorded in 
the summer months of 1921. Foreign trade 
at this season of the year is normally less than 
at other times, so that this latest decline is 
not unexpected, nor does it signify anything 
new of a disturbing sort. 

One of the most significant facts in connec- 
tion with American foreign trade in recent 
months has been the readjustment of exports 
and imports upon a basis more nearly ap- 
proaching an even balance. In January the 
excess of merchandise exports over imports 
was only $63,000,000, as compared with 
$445,000,000 for the previous January, and a 
monthly average during 1921 of $165,000,000. 
The latest foreign trade figures, therefore, 
indicate the continuance of a tendency which 
became especially pronounced in November, 
1921, when merchandise exports exceeded im- 

orts by $83,000,000, as compared with the 
ar greater amount of $155,000,000 in Oc- 
tober. If allowance is made for imports of 
old and also for estimates of the various 
‘invisible’ elements in our trade balance, 
such as immigrants’ remittances and foreign 
investments, the excess of merchandise ex- 
orts has been more than offset in each of the 
ast three months, with the result that our 
balance of trade has actually been reversed 
and for those months constituted a small 
debit against us. 


SHIPPING. 


Ocean freight rates during February re- 
mained generally steady, while such changes 
as occurred were in the direction of higher 
quotations. Grain was the principal com- 
modity for which substantially increased rates 
were paid from American ports to the United 
Kingdom and the Continent, while small in- 
creases over January rates were effective on 
flour in the same trades. West Indian sugar 
cargoes, although not so active as in January, 
continued to furnish employment to many 
vessels. Time chartering for future require- 
ments was less in evidence than in the previ- 
ous month, but there was good demand for 
steamers in position for ome loading, and 
charterers at times found difficulty in filling 
their immediate needs without offering a 
premium. Steamship men report that cargo 
offerings are on the increase, which, coupled 
with the firmness of freight rates and improved 
foreign exchange conditions, has given rise to 
a feeling of greater confidence in shipping 
circles ~ Bi prevailed two or three months 


ago. 





FLOTATION OF FOREIGN LOANS. 


Following is the text of a statement given 
to the press by the Department of State on 
March 3: 

At a conference held last summer between 
the President, certain members of the Cabinet, 
and a number of American investment bankers, 
the interest of the Government in the public 
flotation of issues of foreign bonds in the 
American market was informally discussed and 
the desire of the Government to be duly and 
adequately informed regarding such transac- 
tions before their consummation, so that it 
might express itself regarding them if that 
should be requested or seem desirable, was 
fully explained. Subsequently the President 
was informed by the bankers that they and 
their associates were in harmony with the Gov- 
ernment’s wishes and would act accordingly. 

The desirability of such cooperation, how- 
ever, does not seem sufficiently well understood 
in banking and investment circles. 

The flotation of foreign bond issues in the 
American market is assuming an increasin 
importance, and on account of the bearing o 
such operations upon the proper conduct of 
affairs it is hoped that American concerns that 
contemplate making foreign loans will inform 
the Department of State in due time of the 
essential facts and of subsequent developments 
of importance. Responsible American bankers 
will be competent to determine what informa- 
tion they should furnish and when it should be 
supplied. 

American concerns that wish to ascertain the 
attitude of the Department regarding any pro- 
jected loan should request the Secretary of 
State in writing, for an expression of the De- 
partment’s views. The Department will then 
give the matter consideration and, in the light 
of the information in its possession, endeavor 
to say whether objection to the loan in question 
does or does not exist, but it should be care- 
fully noted that the absence of a statement 
from the Department, even though the Depart- 
ment may have been fully informed, does not 
indicate either acquiescence or ni capa The 
Department will reply as promptly as possible 
to such inquiries. 

The Department of State can not, of course, 
require American bankers to consult it. It 
will not pass upon the merits of foreign loans as 
business propositions, nor assume any respon- 
sibility whelaeet in connection with loan trans- 
actions. Offers for foreign loans should not, 
therefore, state or imply that they are con- 
tingent upon an expression from the Depart- 
ment of State regarding them, nor should any 
prospectus or contract refer to the attitude of 
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this Government. The Department believes 
that in view of the possible national interests 
involved it should have the opportunity of say- 
ing to the underwriters concerned, should it 
appear advisable to do so, that there is or is 
not objection to any particular issue. 


Member Bank Acceptances at the Close of 1921. 


Between June 30 and December 31, 1921, 
outstanding acceptances of all member banks 
decreased from $431,887,000 to $367,294,000, 
or by about 15 per cent. The shrinkage in the 
volume of outstanding member bank accept- 
ances has been continuous since May 4, 1920, 
when the peak total of $673,852,000 was shown. 
Between that date and the end of 1921 the 
shrinkage totaled $306,558,000, or over 45 
per cent, while $226,414,000, or 38 per cent, 
constitutes the decrease for the past calendar 
year. This per cent decline is somewhat 
smaller than the relative decline for the year in 
our total foreign trade, viz, 48 per cent. 
Acceptance liabilities of the national banks, 
which constitute about 60 per cent of the total 
acceptance liabilities of member banks, show 
a decline of about 40 per cent, while those of 
trust company and State bank members de- 
clined only 32 per cent during the year. 
National banks in New York City show a de- 
crease in their acceptance liabilities from 
$193,309,000 to $111,724,000, or at about the 
same rate as all other national banks, while 
trust companies and State banks in New York 
City show a decline from $148,296,000 to 
$103,398,000, or at a rate of decline slightly 
lower than member banks of their class in 
other cities. The relative volume of outstand- 
ing New York member bank acceptances, 
compared with the total volume of member 
bank acceptances outstanding, shows a slight 
increase for the year from 57.5 to 58.1 per cent. 

Smaller than average reductions are reported 
by member banks in the southern cities, in- 
cluding New Orleans and Dallas, whose fig- 
ures, because of the rise in the price of cotton, 
show substantial increases during the second 
part of the year. Member banks in Richmond 
more than doubled their acceptance liabilities 
during the latter half of the year and the 
December 31 total is about 58 per cent larger 
than the total reportedtabout the close’of 1920. 
Of the larger financial centers outside of New 
York, Philadelphia shows a decline for the year 
of 38 per cent, Chicago a decline of 35 per cent, 
San Francisco a decline of 31 per cent, and 
Boston a decline of 30 per cent. Larger than 





average rates of decline are reported for the 
following cities: Baltimore, 62 per cent; Cleve- 
land, 65 per cent; Minneapolis, 70 per cent; 
St. Louis, 79 per cent; and Kansas City, 91 per 
cent. 

In the following table are shown acceptance 
liabilities by principal cities separately for 
national and other member banks, also for all 
member banks on all call dates for the period 
December 29, 1920, to December 31, 1921: 


LIABILITIES OF NATIONAL OTHER 


MEMBER BANKS. 


ACCEPTANCE AND 


{In thousands of dollars.] 


Sept. 6,; Dec. 31, 
1. 


Class of banks and | Dec. 29, Feb. 21, Apr. 28, June 30, 
i 1920. 1921. | 1921. | 1921. | 192 


city. 1921. 


National banks. 








New York.......... 193,309 191,918 173,062 142,620) 122,638 111,724 
| eee 1, 484 1,14 772 768 568 512 
MIE a sicnasixsnins 49,786 47,181 46,207 33,697 25,949 35,332 
Providence.......... 1,051 982 775 404 303 518 
Philadelphia........ 16,343 12,143 11,862 10,402 9,463 10,589 
Pittsburgh.......... 1,471 1,240 1,244 1,7 1,198 1,067 
Cleveland........-.. 8,528 1,924 1,137) 2,123) 1,197 959 
Detroit... .- 4,527 5,003, 3,385 3,558 1,533 453 
Cincinnati. - 1, 202 742 681) 511 182! 150 
Memphis. .......... EE PEO Fee ere ae 
Indianapolis. ....... 2,818 2,484 1,365) 551 316 492 
Richmond ........-.. 2,190 2,019 1,028! 1,741 1, 3,615 
Baltimore. .......... 4,273 3,100 1,446 1,749 2,118 1,812 
PINS winvnxeedeses 600 700 450 Peet Doreen 
New Orleans........ | 1,532 908 920 911) 846 983 
Charleston, 8. C..... 2,166 1,927 1,441 773) 409 1,009 
ere 28,819, 23,894 24,280 19,295, 24,030 18,582 
ER da dciic<d 3,116 2,615 524 657| 568, 922 
Minneapolis. ........ 8,208 5,888 1,819 1,422 1,658 2,462 
Kansas City, Mo....| 3,649 2,240 1,023) 1,079! 2,293 350 
Rat axsdwnaren 1,750 1 300) 250,—s«1, 181 
San Francisco. ...... 13,241' 14,091, 13,611 10,665, 7,401 8,393 
Los Angeles......... 1,816 1,781 977; 1,703; 1,367) 1,102 
ree 2,493, 2,507 2,772) 1,453) 1,644 938 
ee 1,099 1,021 931) 495, 474 351 
MEEK vencwscceust 19,845, 17,302) 12,369 12,093 , 872, 15,440 

Total.........| 375,416 345,644) 304,231) 250,925) 218,180) 218, 936 

I | 





‘2 | 
Class of banks and city. ae —* a | ea” 


State bank and trust company 





members. 

oe 148,296 138,856 112,554 103, 398 
MO idea 55 iste bananas 1,950 919 534 
_ Sp Raanemer rare 14,349 11,857 11,012 9, 402 
NN 5. coc aceuausass 1,569 1,309 754 353 
i rare 1,100 200 624 156 
RS a. tw aamedac 450 198 376 100 
eS 4,746 8,746 9,008 3, 649 
1” AR aaa 900 400 450 225 
iin cedducwhcdauxes |) SPR EER 3 
Rs itcves ccgdanacavxee 275 444 280 545 
ie caidneknakans DP tiictncuedlacwadecudaleucdacuaue 
Ns Swuniniecudeccauwan 500 197 Oe litcesunsad 
No dvindwatiasundeneded 197 162 lll 337 
DI i eaaixceddanewwaes 562 475 410 964 
We CMR conse cawcececas 7,442 6, 569 4,467 6,714 
Chicago SOcccccccscoessccacess 23, 681 21, 273 ? 16, 697 
IS oan a cicunanidesee 4,937 1,472 1,152 793 
Kansas City, Mo............. 132 1, een 
Situs pkavddericnvdwenesdsledcnesggeslincdnebenececaencane 125 
San Francisco................ 1,122 726 71 1,499 
ee 390 200 744 217 
BE vabacecededevaceeke 630 785 684 569 
ee ctadiacpencvaecnana 4 3 OP heczataneaa 
MD aockiinc<vaccsaccns 4,810 3, 660 4,318 2,078 
ibatisieseckanceens 218,292 199,938 180,962 148, 358 
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ACCEPTANCE LIABILITIES OF NATIONAL AND OTHER 
MemBeER BANKS—Continued. 
[In thousands of dollars.] 
Class of banks and city | Dec. 29, | Apr. 28, June, 30, | Dec. 31, 
ii a be 1920. 1921. 1921. | 1921. 

All member banks. | 
EE ed ck oxevieees 341,605 | 311,918 | 264,164 | 215,122 
RRR Sh ot ta 3,434 1,628 1, 687 | 1,046 
eS 64,135 | 58,064 44,709 44,734 
Seer 2,620 | 2,084 1,158 871 
PPUNOMONIA....... 6.2 0asse: 17,443 | 12,062 11,026/ 10,745 
 , See 1,921 1, 442 2,076 | 1, 167 
|. Ee 13, 274 9,883 11,131 | 4, 608 
2 i ee 5,427 3, 785 4,008 | 678 
J” Eee eee 1,352 681 511 | 153 
SN ge os at anak 375 444 280 | 545 
| ee 2,818 1,365 551 492 
Se eee 2,290 1,028 1,741 | 3,615 
SE ee 4,773 1, 643 1, 849 | 1,812 
. | ae 797 612 361 | 337 
sees 562 475 410 | 964 
POON ARTMROONE Ss oases cesecns 8,974 7,489 5,378 | 7,697 

Charleston, 8.C.............. 2,166 1,441 778 i, 

Ea anu t ern ctascesace 52,500 45, 553 40,291 | 35,279 
| Sea ae 8, 053 é 1,809 | 1,715 
Minneapolis.................. 8,208 1,819 1,422 2) 462 
Kansas City, Mo............. 3,781 2,573 |- 3,045 350 
Bate eee 1, 750 150 300 | 1,306 
i 14, 363 14, 337 11, 636 | 9, 892 
TAR PMMEB So ois ecnceass vs | 2,206; 1,177] 2,447 | 1,319 
| SRT Ee | $8,123 3,557 | 2,137 | 1,507 
aes | 1,108 934 561 | 351 
ae ee | 24,655 | 16,029 | 16, 411 17,518 
ed iec caceiecns 593,708 | 504,169 | 431,887 | 367,294 

= | 

Recapitulation. | | 
Total national banks....... 375,416 | 304,231 | 250,925 | 218,936 

Total State bank and trust | 
company members......... 218,292 199,938 | 180,962 148,358 
Grand total............ 593,708 | 504,169 | 431,887 | 367,294 


| | 


Federal Reserve Bank holdings of purchased 
and discounted bank acceptances, which reached 
the low total of $17,912,000 on July 31 of last 
year, show a gradual increase to $145,045,000 
at the close of the year, of which $110,552,000 
represented member bank acceptances. The 
latter amount constitutes about 30 per cent of 
all the member bank acceptances outstanding 
on that date, which is about the proportion 
of member bank acceptances held in the port- 
folios of the reserve banks about the end of 
1920. In addition, as shown in the subjoined 
exhibit, the reserve banks held at the close of 
last year a total of $34,831,000 of bills-accepted 
by nonmember banks, including private banks, 
agencies of foreign banks, and discount corpo- 
rations. It is believed by some that the per- 
centage of total outstanding nonmember bank 
acceptances held in the portfolios of the reserve 
banks is somewhat larger than the percentage 
of member bank acceptances. Assuming, how- 
ever, an equal 30 per cent of both classes of 
acceptances held by the reserve banks, we may 
estimate the total amount of bank acceptances 
outstanding at the close of last year at some- 
what less than $500,000,000, compared with 





about $600,000,000, the October 1 estimate of 
the American Acceptance Council. 





























Houpinecs or BANKERS’ ACCEPTANCES BY FEDERAL 
RESERVE BANKS. 
{In thousands of dollars. ] 
Purchased in open market. | Held under discount. 
— 
Accepted by— Accepted by— 
| | 
| | ~ | 
| | Non- | | | 
Date. | mem. | | 
| Total. | sale! Branches 944) 
*| Mem- Pe | vate |. and | ‘| Mem-| other 
| ber | bank- | #gencies | ber | banks. 
| banks. ing ors. offoreign banks. 
cor- | 
pora- | | 
| | | tions. 
npn 5 Oe | 
| ——— fa ee ee a 
1920 | | 
Dec. 31.. .|258, 878 169, 387| 38, 374! 24,905) 26,21217,218 (1) | (}) 
1921. | | 
Jan. 31.../162,385, 89,240} 32,372) 18,055, 22,718 12,506! 8,454) 4,052 
Feb. 28.../169,048, 96,313) 33,768, 18,458) 20,50913,421 8,669) 4,752 
Mar. 31...|119,054) 65, 868 20, 653) 15,878, 16,65513,052) 9,181| 3,871 
Apr. 30...|109; 142) 62; 327| 187341] 13,915, 14,559.10, 188. 6,343) 3,845 
May 31...| 75,239) 46,754) 10,053, 9,517, 8,915 9,472, 6,469) 3,003 
June 30...) 40,130) 26,787; 6,960) 3,391 2,992 8,456 6,033) 2,423 
July 31...| 17,912 13,411) 3,087 1,034 380| 6,089! 4,075] 2,014 
Aug. 31...) 35,280, 25,158) 5,638 3,022, 1,462, 1,715, 924) 791 
Sept. 30 44,916, 33,626; 4,813 , 635 3,842) 845) 381 464 
Oct. 31 86,055) 64,886) 11,746) 6, 488) 2,935 899) 623 276 
Nov. 30...| 72,824) 53,490] 8,873) 4,960) 5,501) 447; = 378 69 
Dec. 31...|145,045 110, 264) 13,656) 12,319) 8, 806 338 288) 50 
| | 
1 No data. 


Acceptance liabilities of 13 of the leading 
British banks show for the same period (i. e., 
between the last of 1920 and 1921) a decline 
from £96,598,000 to £69,894,000, though it 
should be noted that a much lower total was 
reached on June 30 of last year and that since 
then quite a substantial recovery of the British 
acceptance business has taken place. 

Acceptance liabilities of the three great 
French, banks declined nearly one-third be- 
tween the end of November, 1920 and 1921, 
while the Italian great commercial banks, 
except the now insolvent Banca Italiana di 
Sconto, show a decline of over 20 per cent for 
the same period. The Sconto’s acceptance 
liabilities on October 31, 1921, were about 
200,000,000 lire, the largest total ever reported 
by that institution and, for that matter, by any 
Italian commercial bank. 

The greater ease in the general credit situa- 
tion affected also the course of acceptance rates, 
which show a practically continuous decline 
during the second half of the year. Open- 
market rates in New York on prime bank 
acceptances, which were quoted as high as 53-6 
per cent during June of last year, declined to 
44-4} per cent about the end of November, and 
these rates were in effect about the end of the 
year. 
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TOBACCO FINANCE. 


The following is the fifth of a series of articles 
describing the financing methods which are 
pee a in the tobacco industry. The pre- 
vious articles appeared in the September, 1921, 
October, 1921, November, 1921, and December, 
1921, issues. Data were obtained partly 
through the cooperation of the Federal Reserve 
Agents in the various districts, and partly direct 
from banks and persons interested in_ the 
industry in various capacities, as well as from 
other See organizations. To all of 
them acknowledgment is due. 


V. Lear Tospacco DEALING—MANUFAC- 
TURED AND Export TyPEs. 


The Commissioner of Internal Revenue, in 
pursuance of his duty as collector of taxes on 
tobacco and tobacco products, has laid down 
regulations which govern in certain particulars 
the operations of persons engaged in the 


industry. In addition to growers, he recog- 
nizes as distinct classes dealers (including 


buyers who act for two or more dealers) anc 
manufacturers. To the extent that a manu- 
facturer receives tobacco for resale or for any 
purpose other than manufacture, or receives it 
off his bonded factory premises, he is regarded 
asadealer. ‘Dealer’ includes any person whose 
business it is, for himself or on commission, to 
sell, or offer for sale, leaf tobacco, and every 
erson who, as a principal, receives leaf to- 
»acco into his actual possession. Accordingly, 
anyone who operates a sales or storage ware- 
house, a stemmery, or a rehandling plant is 
regarded as a dealer. Every dealer is required 
to give bond and register with the collector of 
internal revenue of the district in which the 
business is to be conducted. He is permitted 
to setl only to other dealers in tobacco, to regis- 
tered manufacturers, or for —— The — 
tity sold shall not be less than a hogshead, 
case, or bale, except loose-leaf tobacco, com- 
prising the breaks on warehouse floors, and 
except to a duly registered manufacturer of 
cigars, for use in his own manufactory exclu- 
sively. These regulations apply to both dealers 
in the cigar and in the manufactured and 
export types. 


A. CLASSES OF DEALING. 

From the description just given it will be 
clear that dealing in the manufactured and ex- 
port types of tobacco (using the term in the 
more restricted sense in which it is generally 
understood in the trade) may be done in one 
of several ways. The dealer may either buy 
the leaf outright or else he may act merely as 
intermediary and purchase and redry or re- 
handle it as he receives specific orders. This is 





called buying on order. He may do the latter 
either under contract, that is, agree to deliver 
at a fixed price, or under order, receiving a 
specified commission and charge for rehandling, 
as will be indicated below. There is little con- 
tract business, and this is said to be done only 
where the buyer has great confidence in the 
dealer. 

The extent to which each of these two 
general methods—purchase for own account 
and purchase on order—is used varies with 
market conditions and with the type of to- 
bacco in question. It is often said to be haz- 
ardous to buy tobacco for one’s own account, 
due both to uncertainty as to when the same 
may be sold and possible changes in price, so 
that the practice is often designated as specu- 
lating. In an active advancing market more 
tobacco is therefore bought by dealers on their 
own account. During the 1919-20 season 
many dealers did this, but during the 1920-21 
season, with the drop in the price of tobacco, 
they confined their business to purchasing on 
order. Bright tobacco is said to afford greater 
opportunities for speculation, due to the value 
attached to the color of the leaf. Purchase on 
own account shades into order buying in cer- 
tain cases, for dealers may also buy to some 
extent in an endeavor to anticipate later orders 
of customers, basing their action on the regu- 
lar needs of the latter as shown by past expe- 
rience. Some dealers act as brokers in selling 
hogshead tobacco for others. 

Sales of tobacco bought by the dealer on his 
own account may be made either to manufac- 
turers or to other dealers or for export. A con- 
siderable number of local dealers in the smaller 
markets confine their business to buying on 
order for others, and do this to a considerable 
extent for other dealers who themselves have 
received an order from a manufacturer or from 
abroad. Certain local dealers purchase to 
some extent on their own account, but this is 
done especially by larger dealers in the leading 
markets. ‘The latter maintain on hand stocks 
of leaf of their own standard grades, which 
they are able to supply at all times to the trade. 
These larger dealers in general are interested 
in other firms, in some cases very extensively, 
in addition to themselves having branches at 


/various markets, which provide facilities for 


handling or storing tobacco. In particular, 
Danville is the headquarters of deikats in the 
Kast and Louisville in the West. The smaller 
dealers tend to specialize in either the eastern 
or the western types, but a number of the 
larger dealers handle both. 

The proportion of the crop which passes 
through the hands of dealers differs greatly as 
between the different types. This question is 
closely related to the extent to which the sev- 
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eral types are exported instead of being used 
domestically. It is estimated that 35 to 40 
per cent of bright tobacco is used domestically, 
and 30 per cent of the Virginia dark type. In 
the West, 85 to 90 per cent of burley is so used, 
30 to 40 per cent of one-sucker tobacco, and 
one-half the Green River type, but the major 
part of the Paducah, Clarksville-Hopkins- 
ville, and stemming types is exported. The 
bulk of the tobacco used domestically is pur- 
chased by the four large companies. These 
large companies in general have highly devel- 
oped buying organizations, and purchase direct 
from the farmer, either at the leaf sales ware- 
houses or in the country, according to the 
district in question. Foreign business is there- 
fore more important to the dealer, and he fur- 
thermore pays much less attention on the 
whole to burley than to the other types. 
Dealers’ estimates place the proportion of the 
1921 crop passing through their hands at not 
over 25 per cent. A considerable number 
make the estimate 10 to 15 per cent, and an- 
other group 25 per cent. From the eastern 
districts it is generally reported that dealers 
are confining their buying largely to the com- 
mon grades. 

The destination of exports in 1920 is given in 
the following table: 








Pounds. Value. 
Total leaf tobacco. ..............-.0. 467,662,124  $244,897,187 
NE COIN... onions cc cecsessnssen eines 162, 709, 819 128, 020, 512 
Re ee ree JManbeeee eee he 60, 396, 643 18, 664, 414 
RA EEE EOE TE 44, 160, 278 13, 097, 714 
7 SE EN cape ener algae os Aa 28, 499, 360 7,099, 062 
Netaeriendas.......<......- jcdien eaoiaseaen 26, 351, 990 7, 304, 032 
NII io nse co ntenneiaeseehw sees’ 23, 420, 970 8, 237, 156 
ilk Stmcenmaearcnsh alah ome acs 14, 773, 136 4,637,017 
RE SEA epee eee ee ers rrr 16, 678, 521 9, 884, 751 
NN tok Sein tw visd advges vane heanmehee 18, 224, 923 13,097, 216 
RI Se coe oe ako ann av uue ty 18, 372, 538 13, 222, 956 
12, 507, 022 4, 757, 282 





Consideration of the total volume of exports, 
and the major countries to which they go, will 
serve to show why the fall in foreign exchange 
has had so great an effect upon the leaf tobacco 
business. 

The bulk of these exports pass through the 
customs districts of New York, Philadelphia, 
Maryland, Virginia, and New Orleans, the 1920 
figures for these districts being as follows: 











Pounds. Value. 
ERASE EERE | 467,662,124 $244, 897, 187 
oc ek ae 139,672,664 62,385, 102 
Philadelphia..........-.- CRE RY 25,845,788 | 12, 498,350 
oh aca satldibcb bates 70,722,943 32,217,257 
_  , SON ere Oe 105, 186, 923 94, 828, 404 
SIE. 5: cavevonnnsueukiac ada eed 93,242,408 24, 659, 241 








B. SERVICES OF THE DEALER. 


In acting in the manner indicated above, 
the dealer performs several services. Whether 
buying on order or for his own account, it is 
necessary for him to assemble the tobacco 
desired by the manufacturer and in so doing 
to sort or grade the leaf he purchases, and to 
redry or rehandle it, placing it in keeping order. 
Where he buys it for his own account, he has 
the further duty of keeping it in stock until it 
is ready for use. It frequently takes a con- 
siderable time to assemble a lot of tobacco, for 
the individual manufacturer often has his 
preferences as to color and kind of leaf, as 
well as with respect to method of preparation. 

Some tobacco is air dried, which takes 
about six months, but the great majority is 
redried with the aid of steam. The machine 
is a steel enclosure, from 73 to 200 feet long, 
and approximately 18 feet wide and 9 feet 
high. It contains moving conveyors, on which 
the tobacco is carried from one end to the 
other. The machine has three compartments, 
used respectively for drying, cooling, and order- 
ing or steaming. The first chamber is approxi- 
mately half the total length, the second one- 
eighth, and the third, the remainder. 

The tobacco leaves, tied in hands, are placed 
on sticks, which are then placed in the notches 
on the chains of the conveyor. The hands are 
first carried into the drymg chamber, which 
contains steam coils for tn Fo the air. The 
object here is to dry thoroughly every leaf and 
stem to the point of brittleness. The tempera- 
ture for the heavier grades varies from 120°— 
170° F., and for the lighter grades from 120°- 
145° F. The tobacco then enters the cooling 
chamber, through which passes a continuous 
stream of cold air sucked in from the outside 
atmosphere by large fans. Finally, the tobacco 
passes through the ordering chamber. Here 
steam comes in contact with the hands, and 
reduces them to a condition of pliability. The 
details as to length of time spent in passing 
through the dryer, temperatures, ete., are 
determined by the expert in charge of the 
operation and vary according to his judgment. 

en the tobacco emerges from the machine, 
the sticks are removed from the conveyor and 
the hands packed and compressed into hogs- 
heads. The hogshead is then headed, and is 
ready for shipping or storing. 

Tobacco is not used by the manufacturer 
immediately after it is rehandled, but is 
‘‘aged”’ instead. The dealer who buys to- 
bacco on his own account generally performs 
this service for the sienalastanien This in- 
volves him in further expense, namely, that 
of interest on his investment, storage charges, 
and insurance. 
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The Bureau of the Census does not separate 
the stocks of leaf held by dealers from those 
held by manufacturers, showing merely total 
figures for the first of each quarter. The leaf 
is, however, divided according to types. The 
stocks held’ vary widely from. year to year, as 
well as at different dates within a given year. 
‘This may be accounted for in part by prac- 
tices and customs prevailing in the various 
tobacco-growing localities, the size of the crop, 
the prices obtaining, transportation facilities, 
and the amounts of export tobacco awaiting 
cargo space.”’ The following table gives the 
amounts of each of the principal types held 
quarterly during 1919, 1920, and 1921. 


Quantity or Lear Tospacco Hetp By MANUFACTURERS 


AND DEALERS, 1919-1921. 
[Pounds.] 





Manufactured 


Total. and exported Cigar types. —— 
types. —_— 
1919. 
Jan.1....| 1,234, 884, 396 913, 252,894 254, 309, 051 67, 322, 451 
Apr. 1....| 1,627, 233,876 | 1,255, 869,264 303, 565, 869 67, 798, 743 
July 1....| 1,400, 963,823 | 1,012,255,690 323, 531, 216 65, 176, 917 
Oct.1....| 1,263, 769,070 891,633,932 302,972,044 69, 163, 094 
1920. | 
Jan.1....| 1,318, 131, 291 962,807,355 283, 303, 899 72, 020, 037 
Apr. 1....| 1,590,624,644 1,179, 823/043 328,724, 633 82, 076, 968 
July 1....| 1,452, 962,024 | 1,013,719,134 3: 50, 692, 935 88, 549, 955 
Oct.1....| 1,271,524, 630 849,199,335 331, 848, 564 90, 476, 731 
1921. 
Jan.1....| 1,446,914,469 | 1,061,696,401 297, 471, 822 87, 746, 246 
Apr.1....) 1,818,781,268 | 1,363, 499, 010 367, 854 , 067 87, 428, 191 





The amount of tobacco of the manufactured 
and export types held on January 1, 1920, 
thus amounted to 73 per cent of the total leaf 
held, and on January 1, 1921, to 73.4 per cent, 
while the figures for cigar leaf were 21.5 per 
— and 20.5 per cent, “and for imported leaf 

5 per cent and 6.1 per cent, respectively. If 
ra were taken, the proportion of cigar leaf 
would, however, be greater. It will “be ob- 
served that stocks of manufactured and export 
type tobacco on the whole are smallest on 
October 1 and highest on April 1, while in the 
case of the cigar ty es the low point comes on 
January 1 and the high point on July 1. This 
variation is due largely to difference in date of 
marketing of the two types. Stocks of im- 
ported leaf apparently show no regular sea- 
sonal change. The following table shows 
mens the stocks of each of the pace gam 

types of manufactured and export leaf held on 
the same dates as those given in the table 
above. 

It will be observed that stocks of burley and 
the western dark types are lowest on January 
1, while stocks of bright tobacco, due to the 
earlier marketing, are lowest in July to October. 





QUANTITY OF MANUFACTURED AND Export LEAF TosBacco 





Hetp By MANUFACTURERS AND DEALERS, 1919-1921. 
{[Pounds.] 
Virginia + a Western 
Total dark. Bright. Burley. deat. 
1919. 
7 913, 252,894 46,472,484 427,369, 856) 139, 038, 535 267, 878, 756 
Apr.1... 1, 255, 869, 264 59, 590,593) 434, 517,068) 333, 912, 305/394, 027, 730 
July 1... 1012; 255, 690 42,919, 482 327, 277, 360, 287, 564, 917/322, 333, 696 
Oct.1... 891,633,932 34, 221,054 367,976,734 229, 890, 560/222, 499, 314 
1920. 
Jan.1... 962, 807,355 37,714, 823) 448, 541, 704, 227, 278, 528/210, 558, 048 
Apr. 1... 1,179, 823,043 48,530,911) 415, 332, 199) 328, 135, 558/353, 386, 528 
July 1... 1,013,719, 134 34,972,322 304, 206, 285) 326, 920, 164/320, 217. 568 
Oct.1... 849,199,335 30,808,505 229,703,235 267, 789, 489/283, 185, 141 
1921. 
Jan.1... 1,061,696, 401 32,492,507 523,912, 560, 237,777, 164/235, 919, 234 
Apr.1... 1,363, 499,010 50, 180,089 571, 148, 382) 399, 001, 690 307, 285, 600 


By far the major part of this tobacco is held 
in unstemmed form, although the proportion 
varies as between the different districts. The 
largest proportion of stemmed tobacco is found 
in the case of the manufactured and export 
types, and the least in the case of the imported 

types. The proportions vary somewhat for 
the several manufactured and export types, 
being largest for burley, with bright tobacco 


second. This i is seen in the followi ing table: 
QUANTITIES OF UNSTEMMED AND STEMMED LEAP 
Tosacco Hetp BY MANUFACTURERS AND DEAL- 
ERS, 1920. 
[Pounds.] 
Jan. 1. Apr. 1. 
Unstemmed. Stemmed. Unstenmmed. Stemmed. 
Aggregate............ 1,179, 623, 879,138, 507, 412 1, 437, 166, 452 153, 458, 192 
Cigar types........... 259,398,312! 23,905;587 "306,583,916 22) 140,717 
Imported types...... 69, 036, 241 2° 983, 796 78, 725, 336 3,351, 632 


Manufactured and 


export types.. 851, 189, 326 111, 618, 029 1, 051, 857, 200 127, 965, $43 


Virginia dark. * 35,370,788, 2,344,035 42,670,140 5,860,771 
as 412,184,260 36,357,444 376,404,063 38,928, 136 
eae 165,880, 707) 61,397,821, 274, 455, 117 273, 969, 162 
Western dark. 202,134,701 8,423,347, 327,111,396 26,275, 132 
i 117, 417,736, 1,382,508 196,204,473 10,223, 498 
Henderson... 4,549,313) 1,350,023 10,903,300 6, 119, 220 
Green River.. 39,363,077, 4,661,238 57,719,293 7,898,296 
One sucker... 40, 804,441) 1,029,578, 62,284,330 2,034,118 
July 1. Oct. 1. 
Unstemmed. Stemmed.|Unstemmed.| Stemmed. 


1, 300, 157, 070 152, $04, 9541, 111, 531, 853 159, 992, 777 
329, 724,154, 20,968,781) 304,023,563 27,825, 001 
85,658,842 2,891,113, 87,548,007, 2,928, 724 


RBBTOOMAE. oo cine sccuc 
Cigar types........... 
Imported types...... | 
Manufactured and | 


7 types....... 884, 774,074 128,945,060 719,960, 283 129, 239, 052 
irgima dark....| 31 "820, 527| 3,151,795) 28, 129; 634) 2; 678, 871 
ee | 736,261! 37,470,024} 189,729,339| 39,9 
GAS 259, 701, 633) 60,515,935, 207, 697, 579| 60,091,910 
WwW ontern dark . 304, 033,044 22° 887; 120) ” $85| 22,362; 256 
Ritiicaeaic 97,309,045) 3,675 031) 174, 497, 732| 4, 754,941 
Hendereen.. 10,008, 447, 7,838, 684 5, 333, ana 6, 798, 613 
Green River... 51,644,271, 9/461,1 8,438, 947 
One sucker... 45, 071, 281 2,369, 755 





L 912) 12270 42; 2197 036 

















C. FINANCIAL REQUIREMENTS. 


A number of the larger dealers are incorpo- 
rated, but the majority are merely partnerships. 
Jonsiderable changes in the plan of capitaliza- 
tion took place during the years 1919-1921. 
Several firms have an issue of preferred stock 
as well as common, and in a few cases it ex- 
ceeds the volume of common stock. The 
financial strength of the dealers as a whole 
varies greatly. Some dealers are so situated 
that they do not need to borrow at all, while 
others have only capital sufficient for their 
plant investment. A modern rehandling plant 
such as described above is expensive. The 
volume of business that is done with this plant 
varies greatly from season to season. During 
the 1919-20 season, e. g., it was said by one 
dealer that he could not run tobacco through 
his ‘‘factory,” as it is often termed, quickly 
enough, while the following season the move- 
ment was decidedly slow. The volume of 
business a dealer may do on a given capital also 
depends on whether the dealer buys on order or 
on his own account, as in the former case he does 
not need to have capital tied up in inventory, 
but merely holds the tobacco while he is assem- 
bling and preparing a given lot, and thus avoids 
storage. The 1921 statements (generally either 
for January 1 or June 30) of some dealers with 
total resources of over $1,000,000 in general show 
net worth equal to from four to seven times the 
lant investment, although several companies 
ere only a very small plant item. Plant 
includes real estate and buildings, machinery, 
fixtures and furniture, and automobiles. 

In a general way, the financial requirements 
of the leaf dealer who purchases tobacco on his 
own account, are determined by the following 
factors: (1) Purchases—amount and time of 
year; (2) expense of ‘‘handling’”’ tobacco; (3) 
stocks of leaf carried; (4) sales of tobacco— 
amount and time of year; terms of sale. In 
other words, the dealer first needs funds to 

ay for leaf when it is delivered to him. He 
ater will need additional funds for preparing 
the tobacco. These requirements will increase 
until he either ceases to receive tobacco, or 
until his sales exceed his purchases; 1. e., until 
a period of selling succeeds a period of buying. 
His need for funds, however, may not in all 
cases be reduced at once, for he often extends 
credit to those who buy from him. ‘This 
naturally tends to keep up the amount of funds 
required, and to prevent liquidation of in- 
ited incurred, the amount previously 
represented by inventory then being repre- 
sented by receivables. As a result, the funds 
needed vary to some extent from season to 
season, as well as greatly over a longer period 
of time. 
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Where the dealer purchases tobacco on order, 
his requirements are substantially similar, ex- 
cept that the stocks he maintains may be very 
small. He may, when buying for. another 
dealer, not put up any funds himself at all, 
but only pay the warehouse when he receives 
a remittance from his principal, and thus 
merely needs funds for vende. If he has 
to finance himself locally in such transactions, 
his requirements will nevertheless be for a 
short period of time only. On the other hand, 
when buying on order for a manufacturer, 
assembly of the tobacco may take a consider- 
able period of time, and he further may arrange 
to extend credit, the factors in his requirements 
then being the same as those in the case of 
purchases on his own account. The needs of 
different dealers vary according to the com- 
position of their business, and the extent to 
which they do each form. 

(1) Purchases of leaf tobacco by dealers from 
farmers are regularly made during the leaf 
sales warehouse season. The amount sold on 
the loose-leaf floors during various months was 
indicated in Section I of this study (September, 
1921, BULLETIN, pp. 1065-1066). It will be 
recalled that, while the time of heavy market- 
ing varies somewhat from year to year, tobacco 
in the South Carolina new bright belt moves in 
July and August and to a less extent in Sep- 
tember, in the old and new bright belts of 
Virginia and North Carolina in September— 
January, inclusive, in the Virginia dark district 
from November — February, in the burley 
region from December—March, and in the west- 
ern dark districts from December—April. The 
season was relatively late in 1920-21, but to- 
bacco has moved freely again this year, with 
the exception of the burley district, where a 
new form of marketing is being tried. This 
concentration of movement means that the 
dealer purchases his year’s requirements during 
the several months listed, and passes the leaf 
on during the remainder of the year. Thus 
several dealers in the western dark districts 
state that from 70 to 75 per cent of their pur- 
chases during the 1920-21 season were made in 
December---February, inclusive. The dealer is 
usually required to settle for these purchases at 
once, ‘Be in any event generally at least weekly 
(December, 1921, BULLETIN, p 1414). He 
practically therefore pays cash for his tobacco 
at the auctions. Only to the extent that he 
purchases from other dealers tobacco which they 
themselves had previously bought, is it possible 
for him to obtain credit to any considerable 
extent other than from banks. 

(2) The local dealer who buys on order for 
-another dealer either may or may not redry 
‘the tobacco. If he does not, he merely packs 
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it in warehouse or winter order, and ships it to 
his principal. Two general scales of charges 
by the local dealer therefore apply. The charge 
for either operation further varies according to 
the grade and type of tobacco. The figure 
given for buying and packing in winter order 
ranges from 80 cents to $1.50 per hundred- | 
weight, various dealers also quoting $1 or 
$1.25. The figure for buying and redrying is 
generally given as $2 to $2.50, many specifying 
$2.25 also. If strips (the leaf after the stem 
has been pulled ye are to be made, the charge 
is still more, $4 and $5 sone eee by various | 
dealers. The charge may be increased some- | 
what if the leaf is to be retied also. 

These figures serve to give an indication of 
the general expense of the operation. Where | 
the dealer himself redries tobacco which he has 
bought on his own account, he must pay for | 
the fuel, labor, and material used. Air drying | 
naturally does not call for the same expenses, | 
put requires the dealer to hold the tobacco in | 
unfinished form for months instead. 

(3) Tobacco owned by the dealer is generally | 
held by him not longer than from 6 to 12) 
months, although some place the usual figure | 
at about 8 to 9 months, and others at 12 
months. At times, however, tobacco moves | 
slowly, and may even be held for several years. | 
This occurs very seldom, and involves the | 
dealer in the risk of deterioration, besides re- 
quiring him to pay carrying charges. The com- | 
mon grades during recent seasons have had a | 
tendency to remain in dealers’ hands because of 
the fact that Europe on the whole has not been | 

urchasing freely. The dealer may also have 
in his stock sorts of tobacco which the growing 
season shows will be short in the next crop, or 
may have accumulated a stock at very c —_ 
prices which he is justified in holding for ad- 
vance. In general, however, he aims to sell out 
his purchases as far as possible every year before | 
he commences to buy the new crop. A prom- 
inent dealer in the new bright belt observes that 
his stocks are at a maximum on January | and | 
that he endeavors to liquidate them by July 1. | 
A dealer in the western dark districts states that | 
his stocks are heaviest on May 1, and that they 
then decrease until November. Stocks, how- 
ever, fluctuated very greatly from year to year 
during the war and just after, and comparison 
of two successive annual statements of the 
same dealer often shows great change. Ex- | 
treme instances noted in the case of two western 
dealers when comparing the 1920 and 1921 
statements were a decrease to less than one- 
tenth for one, at the same time that the other | 
showed almost a three fold increase. 

Stocks held naturally differ according to 
whether the dealer buys largely on order or on 

92371—22——-3 





‘listed separately. 


/ness one month and find sales dwindle 


his own account. Tobacco bought on order 
may, however, be carried in stock for some 
time by the dealer. Fall and winter pur- 
chases may not be shipped out until the fol- 
lowing summer. Thus the dealer’s statement, 
in addition to the amount he actually owns, 
may include an item for tobacco sold but unde- 
livered. In some statements the item appears 
as accounts receivable secured by tobacco 


held for customers, while sometimes the 
item “accounts receivable secured by to- 
bacco in warehouse’’ is shown. Tobacco is 


sometimes shipped abroad to agents or rep- 
resentatives on consignment, the latter then 
maintaining a stock from which deliveries 
can be made. Some statements list the 
principal foreign accounts separately. Part 
of the dealer’s inventory may be held on 
joint account, and this may be represented 
by a separate item. Supplies, such as fuel 
and hogshead material, are sometimes included 
with the leaf inventory, but are sometimes 
The item is generally so 
small, however, to make little material 
difference. Tobacco is usually shown «at 
cash or market value, and this is of special 
importance in view of the decrease in price 
during the last few years. 

(4) Sales of tobacco owned by the dealer dis- 

play acertain seasonal tendency. This tendency, 
1owever, varies from one season to another, 
sales being effected earlier some years than in 
others. On the whole, says one dealer, domes- 
tic sales are more regular than foreign sales. 
As already indicated, the dealer endeavors to 
sell his tobacco as soon after the beginning of 
the season as possible. In the eastern districts 
several dealers report largest sales in the spring 
and early summer. Generally speaking, how- 
ever, no certainty attaches to the business and 
sales may vary-greatly from month to month. 
A dealer may do a large proportion of his busi- 
greatly 
the following month. This is illustrated by the 
following figures for one eastern and one western 
dealer, showing the percentage of 1921 sales 
made in each of the first 11 months of the year. 
The figures are only approximate, as the sum of 
the former equals 105 per cent and the sum of 
the latter equals 96 per cent, but they serve to 
give an indication of conditions. 


as 


1921 Eastern Western 1921 Eastern | Western 
i dealer. dealer. | ss dealer. dealer. 
~---—— | 
January........ 2 C8 BPG s snc 5uc. 30 ] 
February... . 1" 12.5 |} August........ 3 | 9 
Maren....... 9 7 || September. .... 13 8 
orn 3 hy) | October........ + 12 
ere 18 1! | November... .. 5 | 6 
ere 8 5 i 
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During the last few years the situation has 
not been one in which price pays a large rdle, 
as tobacco, it is said, either moves or will not 
do so at any price. This has been accentuated 
by the fact that foreign business has been 
adversely affected, due to the exchange 
situation. 

Terms on which tobacco is sold vary con- 
siderably. Arrangements where one dealer 
buys on order for another were indicated in 
a previous section and need only be recalled 
here. Either a check is sent after invoices 
have been compared with the shipment of 
tobacco or else a sight draft is drawn and 
put through the bank. Statements may, how- 
ever, be rendered and settlement made at reg- 
ular intervals, such as weekly. A variation is 
seen in the case of one large dealer, who pays 
weekly for the green weight of leaf bought, and 
later for redrying. 

Where tobacco is bought on order for manu- 
facturers similar arrangements may prevail. 
Some may pay as the tobacco is shipped, others 
weekly or monthly as it is bought, still others 
make a deposit, such as 25 per cent, and pay 
the remainder when shipped, while the rest 
pay at the close of the season, being charged 
interest accordingly. The last named, of course, 
requires the dealer to carry the purchaser and 
this is often done when dealers sell tobacco they 
own to the smaller manufacturer, although a 
considerable proportion of such sales are for 
cash. ‘The time granted varies greatly, depend- 
ing upon the needs of the individual case, and 
ranges from 30 days tofour and even six months. 
Both open account, note and trade acceptance 
are used, the proportions varying to some 
extent between different dealers. Examina- 
tion of annual statements of condition shows 
that for larger dealers the open account far 
overshadows both the note and trade accept- 
ance. The acceptances used generally run for 
30, 60, or 90 days, but it is said that renewals 
are often requested. 

Terms on foreign sales also vary greatly. 
They depend in large measure not only on the 
buyer’s individual needs but also upon the 
country to which the sale is made. Both 
drafts and open accounts are largely used. It 
is said that for several years it a been cus- 
tomary to draw at 60 days’ sight, although in 
the 1919-20 season a kt draft was used in- 
stead. Ninety-day drafts are also often used, 
and four and six months’ bills are found, while 
in some cases the foreign dealer may desire 
considerable time and pay interest accordingly. 
Clean bills may be drawn on representatives 
abroad or documentary bills on the purchasers. 
Where tobacco is consigned to foreign repre- 
sentatives, agreement may be made to y il 





for a specified proportion of the value of the 
shipments. Bankers’ acceptances are also 
used to some extent on foreign sales. One 
dealer illustrates his situation by stating that 
he buys on order for a foreign customer from 
December 15 to March, ships in July and 
August, and is paid October 1. 

Receivables outstanding should naturally 
vary somewhat in amount from one season to 
another. They should be heaviest in the late 
spring and summer months and remain at a 
high point for some months after sales have 
commenced to decline. The time should vary 
somewhat from year to year, according to the 
readiness with which tobacco is sold. The 
seasonal tendency in the case of receivables, 
however, may be offset by the variety of terms 
which are in use, as more cash sales, e. g., may 
occur at the time of heaviest sales, and thus 
serve to hold down the volume of receivables. 
Several dealers in fact state that very little 
seasonal variation is noticeable in them. 

Taken together, all these factors tend to 
cause the dealer’s financial needs to show a 
certain seasonal variation. This is reflected in 
his bank borrowing. In the eastern districts 
his borrowings increase from September to 
January, remain at a peak from January to 
March, and then diminish until he has cleaned 
up about July 1. Dealers often make their 
statements as of June 30, although a consid- 
erable number use other dates between then 
and October 1. In the western districts the 
seasonal tendency appears several months 
later, and dealers often make statements as of 
January 1. These dates are by no means uni- 
versal but merely afford a general indication 
of the situation. The interrelation of pur- 
chases, sales, receivables, and bank borrowing 
is well illustrated by the following figures for 
a western dealer. 


Percentage of 1921. | 


pipaticecasiataerasincn titi Romie. | Owing 
Pur- , ables." | panks.! 
chases. | Sales. | 
19.0. 
ee ET re PD ehicdnwendaineas thane liowwaks sue 
1921, | } 
eT eT 35 6.5 100 | 64 
IE $555.65640000sensnens 25 12.5 83 82 
Pi ndcanslawancactattais 15 7 67 | 152 
MGS caoicx ican see cnaern as 10 93 162 
SERS eR Ee ll, 117 | 171 
Se ree 5 129 | 131 
 aebikexcsncdbadas cdccuans | 9 137 | 126 
Sica os cndansau Kak one 215 9 129 102 
NIIOE nccs cnecdescoasene 8 110 92 
SE Sick cane dine bivervent 12 93 | 52 
nee 6 78 28 
er ee rr eR 83 | 28 





11921 average—100. 2 Scattered. 
Tobacco kept in stock on the average for 9 months. 
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D. FINANCING ARRANGEMENTS. 


Two principal questions, aside from the sea- 
sonal variation just indicated, arise in connec- 
tion with the arrangements which the dealer 
makes to finance himself —the form of the paper 
and the location of the financing. Certain 
standard situations may be distinguished in the 
case of these problems. Accordingly, there are 
several types of fairly uniform practice with 
respect to each problem. 

he banker, it has been said, generally con- 
siders the following credit elements in making 
a loan to a dealer: (1) His character; (2) his 
ability and experience as a tobacco man; (3) 
his tobacco lama in the shape of warehouse 
receipts; (4) his financial worth. In both the 
burley and western dark districts warehouse 
receipts are very generally used by banks as 
collateral for loans to dealers, unless the dealer 
happens to be very strong and entitled to large 
credit upon his financial statement. 

Neglecting export business, the usual prac- 
tice for the larger dealer is to borrow on his 
straight note. One dealer in the eastern dis- 
tricts told the writer that he had always bor- 
rowed in this way since commencing business 
in the eighties, at which time his banker had 
said that no collateral which he could put up 
would enable him to get the loan more cheaply. 
This emphasizes the personal basis of the 
accommodation, and the close contact which 
exists between the dealer and his banker. In 
fact, the criticism has been made that New 
York banks formerly did not know how to 
finance the business, as they insisted upon 
collateral. Only in case such a dealer’s regu- 
lar line of credit is exhausted is collateral 
regularly used. While many notes are single 
name, some are indorsed, e. g., by the stock- 
holders in a closed corporation, or by a cor- 
— for its subsidiaries. Receivables, 
»0th notes and trade acceptances, are also re- 
discounted to some extent, at times only when 
the regular line of credit is exhausted. 

Warehouse receipts are placed third among 
the credit elements for several reasons. Much 
tobacco is stored by the dealer on his own 
premises. ‘This is more convenient for him, as 
the tobacco requires rehandling, sampling, etc. 
Furthermore, tobacco grades are not standard- 
ized, and each buyer who places an order has 
his individual peculiarities as to color of leaf, 
etc. The warehouse receipt ordinarily merely 
calls for one hogshead of tobacco, without 
specifying grade or type. The tobacco itself 
by no means has a ready market at all times, 
and may change greatly in value. Where 


tobacco is pledged, the bank must either have 





several experts to appraise it, which is expen- 
sive, or else accept the dealer’s word. In the 
latter case, however, the dealer’s character 
bulks large, as the basis for the advance is in 
many respects the same as if the dealer had 
merely given his straight note. Varying per- 
centages are given for which a loan is made, 
such as 60 to 75 per cent of the value or cost, 
according to whether or not the bank employs 
experts to determine the value. In a time of 
falling prices, such as found during the past 
several years, the limitations of a cost basis 
are apparent. Distinction in the percentage 
loaned may also be made between common 
and fine grades, as the latter have had a much 
readicr market recently. It should also be 
noted that where a warehouse receipt is used, 
each transaction is financed by itself, and the 
line of credit method is not employed. 

Where export business is done on open 
account, the dealer finances himself in precisely 
the same way as for his domestic needs. As 
seen above, notes or drafts may be used, or 
banker’s acceptances drawn under a letter of 
credit opened in his favor. In the former case 
the notes or drafts drawn on the foreign buyer 
may be discounted or taken for collection. In 
the latter case the banker’s acceptances will be 
negotiated by an American bank. In these 
cases each individual transaction is handled 
separately, and the line of credit system is not 
used. Ninety days is the usual maturity. 
Several banks state that some bankers’ ac- 
ceptances are drawn for dealers or manufac- 
turers against warehouse receipts, but with the 
majority their use is confined to foreign trade 
finance. 

With few exceptions, the dealer generally 
does not borrow in the open market. This is 
usually ascribed to the uncertainty of sales, 
and the fact that liquidation by the dealer 
can not be expected within any fixed period, 
so that he must be carried until he sells his 
tobacco. He, therefore, prefers to make ar- 
rangements directly with his banks because of 
the greater sense of security which he then has. 
Small dealers obtain sufficient funds from their 
local banks, but the larger dealers in the East 
find it necessary to borrow heavily in Rich- 
mond and New York. Baltimore is also used 
by some dealers. In certain cases there is, of 
course, a combination of centers, according to 
the dealer’s particular requirements, and bor- 
rowing in Richmond may be combined with 
borrowing in several large markets, such as 
Danville or some of the eastern North Carolina 


centers. In the western distri¢éts Louisville 
and Cincinnati are naturally the leading 
centers. 
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E. THE BURLEY TOBACCO GROWERS COOPERA- 
TIVE ASSOCIATION." 


With the past year there has been formed in 
Kentucky a cooperative association for the 
marketing of burley tobacco, modeled on the 
plan of various associations in California. 
Growers of at least 75 per cent of the entire 
burley crop have pledged all the tobacco pro- 
duced by them within the next five years. 
The association is incorporated under an act of 
the Kentucky Legislature authorizing the 
formation of such associations for marketin 
coeperatively agricultural products. . 

The burley section is divided into districts, 
and almost all of the burley loose-leaf ware- 
houses in those districts are consolidated into 
warehouse corporations to receive and ware- 
house the crop. These warehouse corporations 
are beret by the association, but they are 
entirely separate corporations and are licensed 
under the Federal warehousing act. The asso- 
ciation has title to the tobacco and may either 
sell the tobacco at public or private sale in 
loose-leaf form, or may have it redried and 

laced in warehouses to be marketed to the 

est advantage. 

This association is now operating on the 1921 
crop and it is, therefore, the largest single leaf- 
tobacco dealer in the entire tobacco trade. 
The crop this year was financed in the follow- 
ing manner: A meeting of the bankers in the 
burley district was called at Lexington, Ky. 
Practically every bank in that district pledged 
the amount it would loan to the Burley To- 
bacco Growers Association at that meeting, or 
soon thereafter. The result was that a revolv- 
ing fund of a little more than $5,000,000 was 
pledged. The purpose of this revolving fund 
was to make the first payment to the grower 
and to take care of the cost of handling the 
tobacco, either for immediate sale in loose-leaf 
form or for placing it in the warehouse. These 
lending banks were secured by deed of trust 
from the Burley Tobacco Growers Associa- 
tion to a trust company in Lexington, by which 
title to all of the tobacco received by the asso- 
ciation at any of its warehouses passed to the 
trustee for the benefit of the lending banks 

ledging the revolving fund. The banks 
oaned their money against notes of the Burle 
Tobacco Growers Association, each of whic 
was registered by the trustee and named as 
one of those secured by the tobacco under the 
trust agreement. The trustee paid out these 
funds to the growers on a basis of 50 per cent 
of a loan aioe previously fixed by a com- 
mittee of expert tobacco men for the various 


iThis section has been kindly ymca by Mr. N. H. Dosker, vice 
president of the National Bank of Kentucky, Louisville, Ky. 





types and grades established by the associa- 
tion. These payments amounted to about 40 
er cent of the market value of that tobacco. 
he expenses for handling and redrying were 
limited to 24 cents per pound. 

A number of very large sales have already 
been made in losse-leaf form to the buyers, 
principally from the ranks of the four large 
manufacturing companies. Arrangements have 
been made with the War Finance Corporation 
at Washington to finance the association on 
warehouse receipts to the extent of $10,000,000. 
From the success that the association has had 
in disposing of part of its tobacco in green 
condition in loose-leaf form on the floors of its 
warehouses, it is highly improbable that it will 
be required to call upon the War Finance Cor- 
poration for the full amount of the $10,000,000 
of permanent financing arranged for, or it may 
not be necessary to call upon it at all. 

One of the principal advantages to be de- 
rived from this method of handling tobacco is 
that the association divides all of the burley 
crop into 12 main types, with various sub- 
grades, so that there are in all 52 grades of 
tobacco. The most expert tobacco growers 
have been obtained and all of the leaf deliv- 
ered to their warehouses will be graded into 
one or the other of these 52 grades. When 
placed in hogsheads each hogshead will con- 
tain nothing but leaf of that definite grade, 
and each warehouse receipt will call for a cer- 
tain definite number of pounds of tobacco all 
of a certain definite type. 

This is the consummation which bankers 
have hoped could be attained, but because of 
the multiplicity of management of warehouses 
has never before been possible. It is the 
—- single advance ever made in the to- 

acco trade and it should place loans on tobacco 
warehoused under this plan on a basis with any 
other properly warehoused commodity. 


INDEXES OF TRADE AND PRODUCTION. 


A number of indexes of agricultural and in- 
dustrial activity have been developed in order 
to present past and future trends of business 
activity in a more compact and better coordi- 
nated form. The material for this purpose has 
been obtained from the physical volume of 
trade section of the BuLLETIN. At the present 


time the physical volume of trade section con- 
tains over 100 different series of data which 
measure the current activity of business. 
After analyzing this material, it was deter- 
mined to use only direct measures of domestic 
business, as shown by commodity production 
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and movement. nego he the following 
55 series of data for agricultural or industrial 
products were selected for use in composites: 


Data. Source. 


Wheat receipts at 17 interior | Compiled from reports of chambers of 


centers. commerce. 
Corn receipts at 17 interior Do. 
centers. 
Oats receipts at 17 interior cen- Do. 
ters. 
Rye receipts at 17 interior cen- Do. 
ters. 
Barley receipts at 17 interior Do. 





centers. 
Cotton sight receipts........... New Orleans Cotton Exchange. 
Cottonseed receipts............ | U.S. Bureau of the Census. 
Tobacco leaf sales.......--.---- | Compiled from State reports. 
Cattle receipts at 59 markets...) U.S. Bureau of Markets. 


Calf receipts at 59 markets... . . | Do. 
Sheep receipts at 59 markets. - . Do. 
Hog receipts at 59 markets... .. | Do. 
Orange shipments (California) .| California Fruit News. 
Lemon shipments (California) .| Do 


Iron Age. 
American Bureau of Metal Statistics. 
American Zine Institute. 
American Bureau of Metal Statistics. 
U. 8. Geological Survey. 
Do. 
Do. 
Russell’s Commercial News. 
U.S. Bureau of Animal Industry. 


Iron production...........--.- | 
Copper production........-.... 
Zine production. ..........--..| 
Lead production.............-- 
Bituminous coal production. .. 
Anthracite coal production. . .. 
Crude petroleum production...) 
Wheat flour production........ 
Cattle slaughtered 


Calves slaughtered............. Do. 

Sheep slaughtered ........-..... Do. 

Hogs slaughtered ............-.. Do. 

Sugar melted (seven cities)....; Weekly Statistical Sugar Trade Jour- 
nal. 


Cotton consumption. .......... U.S. Bureau of the Census. 

Wool consumption | U.S. Bureau of Markets. 

Silk consumption........----.. The Silk Association of America. 

Sole leather production........ | Tanners’ Council of the United States 
of America. . 

West Coast Lumbermen’s Association. 


Douglas fir production......... 

Yellow pine production........ Southern Pine Association. 

Cement production........-.-. U.S. Geological Survey. 

Rosin receipts at 3 centers..... Naval Stores Review and chambers of 
commerce. 

Turpentine receipts at 3 centers | Do. 

Cotton seed crushed........... U.S. Bureau of the Census. 

Wood pulp production Federal Trade Commission. 


Newsprint production......... Do. 

Book paper production ........ Do. 

Fine paper production......... | Do. 

Wrapping pos production . ..| Do. 

Paperboard production. ....... | Do. 

Gasoline production ........... | U.S. Bureau of Mines. 

Kerosene production........... Do. 

Fuel oil production... ......... Do. 

Lubricating oil production.... .| Do. 

Manufactured tobacco produc- | U.S. Commissioner of Internal Reve- 
tion. nue. 

Cigarettes (small) production . . Do. 

Cigars (large) production... ... Do. 


American Iron and Steel Institute. 
Locomotive production........ Compiled from company reports. 
Re U.S. Bureau of Navigation. 
Beehive coke production........ U.S. Geological Survey. 

Tin consumption .............. N. Y. Metal Exchange. 


Steel ingot production ......... 





It then became necessary to determine the 
number of months to be covered by the study 





and the base period to be used for relatives. 
It would be desirable to start a comparison | 
of this kind in the years prior to the World | 
War, but this would necessitate the omission | 
of a large number of series which were first 
collected and published during the period 
of participation by the United States in the 
war. As a large proportion of the material 
would become unavailable in this way, it did | 
not seem wise to carry the study back further | 
than 1918. On the other hand, the year 1918 
was distorted by the war activities of the 


American Government and people, so that its 
value was very doubtful and that year also was 
omitted. ‘ This narrowed the period covered by 
the study to the months from January, 1919, 
to date. 

In the selection of a base for relatives the 
three chief possibilities were the use of a prewar 
base, the use of the postwar years 1919 and 1920 
combined, or the use of one of these years alone. 
The idea of a prewar base was eliminated, 
because such a base was not available for cer- 
tain important series and because the years 
prior to 1914 do not measure accurately the 
relative importance of certain industries in the 
postwar period. On the other hand, it did not 
seem wise to use 1920 as a base either alone 
or with 1919, as it was marked by a great 
depression in certain industries (e. g., wool, silk, 
copper, ete.). The use of the average of the 
months of the year 1919 as a base is not ideal, 
as the period is rather short and is also some- 
what distorted. However, it seems probable 
that the inactivity in the early part of the year 
tended to balance the great activity in the 
latter part and make the monthly average 
reasonably normal for the great majority of 
industries. In view of all these pcs mane, or 
it was deemed best for the purpose of this study 
to base all the relatives on the average monthly 
production or distribution of commodities in 
the year 1919. 

Having determined the period of time to be 
covered and the base to be used in calculating 
relatives, the original data were further ana- 
lyzed. The commodities were divided into 
three main groups, according to the nature of 
the processes employed in their preparation— 
agricultural products, extracted minerals, and 
manufactures. The agricultural products are 
those raised on the farms, their production 
usually requires a year, and their supply is 
determined once a year. The extracted min- 
erals are natural resources found in restricted 
areas and are in most cases definitely limited as 
to ultimate supply. Manufactures, on the other 
hand, are directly prepared by human beings 
and their available supply may be increased, as 
well as diminished, within a short period of 
time. It is possible to measure production of 
minerals and manufactures by monthly periods, 
but agricultural production can only be meas- 
ured annually. In so far as agricultural produc- 
tion enters into the nation’s business activity, 
however, its condition is perhaps more accu- 
rately measured by the movement to markets 
than by production. Consequently it was 
decided to measure activity in mining and 
manufacturing by actual monthly production, 
but to measure agricultural activity by monthly 
receipts from the farms at primary markets. 
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As there is a fundamental difference-in these 
systems of measurement, as well as in the 
factors measured, no attempt was made to 
combine these three main groups of com- 
modities. 

After each commodity series had been con- 
verted into relatives on a base of average 
monthly activity in 1919 it seemed advisable 
to summarize the results of the study by 
grouping together all closely related products 


(e. g., manufactured foods) and ej to 
obtain a combined measure for each of the 
three main groups (e. g., manufactures). Ex- 


periments were made with three methods of 


than the geometric method of averaging. 
Furthermore, in the averaging of actual figures 
of production, which on the whole are quite 
iadliaion, there seems no justification for mini- 
mizing increases over the base (which would 
result from the use of the geometric average). 

The system of weights was next considered. 
As the commodities are measured in varying 
units the best system of determining their 
relative importance seemed to be their value. 
Two methods of determining relative value are 
the use of census statistics of value and the 
use of market prices. As the census statistics 
for 1919 have not yet been published in final 














INDEX NUMBERS OF DOMESTIC BUSINESS 
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combining the series of relatives of certain 
mineral products—the unweighted arithmetic 
average, the weighted arithmetic average, and 
the weighted geometric average. The results 
obtained by use of the weighted arithmetic 
average and the weighted geometric average 
corresponded very closely, while there was 
considerable divergence in the ease of the 
unweighted arithmetic average. The use of 
the weighted arithmetic average (sometimes 
known as the method of aggregates) was 
determined upon, as the curve thus obtained 
is the steadiest, is very nearly the same as that 
obtained by the geometric method, and as its 
computation is more readily understandable 


form and as it might be very difficult to coordi- 
nate census classifications of certain products 
with other classifications, each series was 
weighted by its average price in the year 1919 
(i. e., for each month of the period covered the 
production is multiplied by the 1919 average 
price in dollars). <A ferther correction was 
made for each manufactured product by 
multiplying its price by the average percentage 
added by manufacture in that industry during 
_ the census years 1909 and 1914, thus eliminat- 
ing the cost of materials used in manufacture 
_ which are included in the other two groups. 

| Corrective factors were used also in com- 
_bining the commodities into groups in the case 
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A comparison of these three indexes indicates 
that, although the total volume of agricultural 
movements was somewhat higher in 1919 than 
in either 1920 or 1921, the monthly changes in 
volume of shipments are due largely to seasonal 
conditions. The tendency of farmers to hold 
their crops in the 1920-21 season was clearly 
shown both by the fact that the peak point 
was one month later and the fact that the | 
volume was much less in the fall of 1920 and 
greater in the spring of 1921 than the year 
before. Manufacturing activity suffered a 
steady decline from March, 1920, to February, 
1921, and fluctuated in the spring of 1921, 
showing some tendency to recover in the late 
summer. Operations in extractive industries, 
on the other hand, were maintained at a high 
level throughout 1920, but were severely con- 
tracted from February, 1921, to September, | 
1921. Each of these group indexes of business | 
indicates an encouraging recovery of activity | 
in the early fall of 1921, which was not, how- | 
ever, maintained during the months of Novem- 
ber and December. 


| 
| 
| 
| 


COMMERCIAL CREDIT PRACTICE OF 
JAPANESE BANKS. 


1. INTRODUCTION—-DEVELOPMENT 
NESE EXCHANGE BANKs. 


OF JAPA- 
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activities, as, for example, the Bank of Taiwan 
| which was formed to develop the resources of 
| Formosa and the trade with South China and 
| the South Sea Islands, and the Bank of Chosen 
recently established to expand Japan’s trade 
in Korea (Chosen) and in Sesion. In addi- 
tion, a number of the old private banks were 
incorporated under the general chartering act 
of the Imperial Government. Although the 
two types of banks, special and ceneral char- 
tered, differ as to form of incorporation, their 


operations are practically the same in nature. 


These native organizations soon entered into 
active competition with the branches of foreign 
banks, pre in time the former took over the 
financing of the greater part ofthe exports from 


Japan, while the latter were able to retain con- . 
trol over the handling of the country’s imports. 


This division of the field proved favorable to 
the Japanese banks which accumulated gold 
balances abroad, while foreign banks which 
held silver balances in Japan endured heavy 
losses due to the fall in the price of silver. 
With the beginning of the century, the Japa- 
nese banks established their own branches in 
foreign money centers and so were in a position 
to handle imports to Japan as well as exports. 

The latest stage in the financing of Japanese 
foreign trade came with the outbreak of the 
war in 1914. The branches of German banks 
were eliminated entirely, and even the British 


agencies were forced to restrict their credit ac- 


The following study presents a survey of the 
commercial credit practice of Japanese banks, 
and should be of interest because of the import- | 
ance of Japanese-American trade relations. 
From one-fourth to one-third of the total foreign 
trade of Japan is conducted with the United 
States, which is Japan’s best customer. The 
development of the banking system for finane- 
ing this trade has passed through a rapid evolu- | 
tion. In the early history of Japan’s commerce | 
it was financed almost entirely by branches and | 
agencies of British, European, and later, Ameri- | 
can banks. <A small part of this trade was 
financed by some of the old private firms of | 
Japan which had been engaged for several | 
centuries both in banking and in merchandising. 

The next period in the evolution of Japa- | 
nese banking was initiated by the founding of 
native exchange banks. They were ordinary 
commercial banks engaged both in domestic 
and foreign business and operated under either | 
a special or general charter. An example of 
the former is the Yokohama Specie Bank which 
organized in 1880 was under a special imperial 
charter for the purpose of iohiaee the cur- 
rency of Japan and for facilitating its foreign 
trade. Some of these special chartered insti- 
tutions were given definite territories for their | 


‘enormously to augment their business. 
former increased thenumber of their branches in 


‘San Francisco, and Seattle. 


‘growth of an 


tivities. On the other hand, American banks 
increased in relative importance, and the 
Japanese exchange banks were likewise able 


The 


Japan, while the latter established new agencies 
in the United States, especially in New York, 
Because of this 
expanded American and Japanese bank organi- 
zation and the dislocation of the British money 
market, the dollar and yen exchange to a 
large extent replaced sterling as a means of 
settling balances between the United States 
and Japan. Formerly the method of paying 
for exports from Japan was almost entirely 


through London, but in the past few years 


direct exchange relations have been established. 
This movement has been accelerated by the 
acceptance market in both 
Yokohama and New York. The period since 
1914 has also been marked by a change in the 
technique of financing Japanese imports. For 


years they were financed largely by the author- 
ity to purchase and by trade drafts, but these 
methods have given way to the use of the 
letter of credit and bankers’ bills. 
Consideration will therefore be given mainly 
to the operation of Japanese letters of credit. 
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This study does not present many varied 
or new technicalities. Japanese commercial 
credit practice is quite uniform because the 


financing of foreign trade has been controlled | 


by a small number of banks located in Yoko- 
hama, Tokyo, Kobe, and Osaka. The practice 
of these institutions to a large extent has been 
modeled after the usage of British and Ameri- 
can banks, and so attention need be given only 


to those phases which are peculiar to Japanese | 


operations. 


i 


LETTER OF CREDIT. 


1. Opening of credit-—A Japanese bank in | 


issuing a letter of credit may base its action 
merely on the credit standing of the importer 
or may require him to deposit some form of col- 
lateral. When the Japanese applicant is of un- 
certain credit standing or is not in a position to 
furnish collateral, he may still be able to obtain 
a credit by inducing another party to act as 
his guarantor. The latter binds himself to reim- 
burse the bank for all its advances if the opener 
fails to meet his obligations. This form of 
personally indorsed credit, while quite common 
in Japan and in fact throughout the entire 
Far East, is not extensively used in the United 
States or Great Britain. Japanese banks 
usually require openers of credits to present 
formal applications and also to sign regular 
contracts, which are quite similar in content 
to the forms employed by American banks. 
A rather peculiar Japanese form is presented 
below: 

I/We shall feel obliged by your forwarding instructions 
by cable/letter to your agents in -to make pay- 
ment or payments as follows: 

To M. —- 

Any sum or sums not exceeding in all — say - 

Against a draft or drafts at — days sight drawn by 
the said firm upon the X Bank, Ltd., -—, for my/our 
account. . 

Against a shipment or shipments of 

Not later than -. the drafts to be accompanied by 
a full set of shipping documents relating to the above- 
mentioned merchandise ordered by me/us, viz: 

Invoices 

Bills of lading 

Policies of insurance - 

In consideration of your granting me/us the above request, 
I/we hereby agree and engage to accept a draft or drafts at 
usance of days sight drawn on me us by your bank in 
reimbursement for the amount so paid by vour agents, and 
duly to pay the amount at maturity at exchange of 
plus interest thereon at the rate of per cent per 
annum, and also I/we undertake to hold myself/ourselves 


liable to you as per conditions set forth in the letter of | 


guarantee signed by me/us. 


This application calls for an instrument which 
is somewhat different from the ordinary let- 
ter of credit. 
home office and its foreign agency, which is in- 
structed to pay the beneficiary cash for his 


RESERVE 


It is used only between the | 
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documents, and the home office obtains reim- 
bursement by drawing an interest-bearing draft 
on the importer. 

Because of distance, a Japanese bank in issu- 
ing a letter of credit to a foreign seller, say in 
New York, may first send him a cablegram or 
permit him to effect his negotiation before the 
| arrival of the letter itself. He is then instructed 
to noteon hisdraft “ Drawn under letter of credit 
en route.” 

2. Issuing of letter of credit.—Japanese banks 
seldom issue their letters of credits to the bene- 
ficiaries directly, but instead notify them either 
through agents or correspondents. As men- 
tioned above, Japanese banks operate a con- 
siderable number of agencies in the more impor- 
tant commercial centers throughout the world 
and elsewhere maintain a network of corre- 
spondents. When they are asked to advise ¢ 
credit of a Japanese bank, the question of con- 
firmation naturally arises. The distinction 
between irrevocable and confirmed credits is 
not sharply drawn by Japanese banks. One 
bank, in answering the question of the Divi- 
sion of Analysis and Research regarding con- 
firmation, states that if requested by a for- 
eign bank to notify a Japanese beneficiary of 
the opening of an irrevocable credit, it would 
be inclined to add its confirmation unless 
instructed to the contrary. Another bank 
clearly differentiates between these two types 
of credits as evidenced by its answer, which 
reads as follows: ‘‘When an American bank 
issues an irrevocable letter of credit and does 
not request the Japanese bank to confirm the 
same, it is an irrevocable unconfirmed letter of 
credit; therefore an irrevocable credit is not 
always confirmed by the Japanese bank.” As 
a matter of actual practice, American banks 
issuing their irrevocable credits in favor of 
Japanese exporters generally expect Japanese 
banks merely to notify the beneficiaries and 
not to add their confirmation. On the other 
hand, in the financing of an importation to 
Japan, the beneficiary abroad receives a credit 
from the local agent and not from the home 
oflice of the Japanese bank, and so the credit 
is either revocable or irrevocable by the agency 
without involving any act of confirmation. 








| 


It 
is therefore essential for American importers 
and bankers carefully to specify whether credits 
'should be advised by Japanese banks as con- 
firmed or unconfirmed by them. 

On the subject of cancellation, Japanese 
banks generally hold that they have the right 
to rescind a revocable unconfirmed advice at 
any time without the necessity of giving notice 
of their action to the beneficiary. The revoca- 





ble unconfirmed advice of one Japanese bank to 
the beneficiary contains the statement “ We 
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have no authority from our correspondents to 
confirm this credit. The credit is therefore 
subject to cancellation with or without notice 
and the above particulars are for your guidance 
only.”’ Another bank explains its policy as 
follows: ‘‘We have the understanding that the 
validity of such revocation starts at any time 
that we receive such instruction without notice 
to the beneficiary.”” The same institution adds 
the following comment: “In case of an uncon- 
firmed revocable credit, i. e., unconfirmed with 
‘subject to cancellation’ clause, we act only as 
advising agents and have no right to revoke the 
credit unless we receive instructions from the 
issuing bank to this effect.”’ 

3. Transferring of credit.—Japanese banks do 
not usually permit a beneficiary to transfer 
his credit to another party. The right oi as- 
signment is, however, recognized by a few banks 
which insert in a form drawn especially for this 
purpose the expression that the credit is avail- 
able by the accreditee “or to any nominee or 
nominees appointed by him in writing.” As 
explained in the FeperaLt Reserve BULLETIN 
(February, 1921), some banks in the United 
States make it a practice, at the request of the 
beneficiary of a credit, to issue an ancillary 
instrument in favor of a second party who is 
supplying or manufacturing the merchandise. 
This practice is not followed by Japanese banks 
which, if necessary, prefer to cancel the original 
credit and to open a new credit. 

4. Presenting of documents.—Japanese banks 
naturally will accept documents only when they 
are drawn in conformity with the terms specified 
in the letter of credit. When these conditions 
are not stipulated, the procedure of handling 
shipping documents in a general way is gov- 
erned by the same principles of commercial us- 
age which apply in the United States. Japanese 
bills of lading must conform to an imperial 
statute, which is quite similar in content to the 
Harter Act of the United States. The ‘‘received 
for shipment”’ instrument is not regarded as a 
bill of lading inJapan. Some banks will accept 
on board bills of lading only, while others follow 
the rule of compelling beneficiaries to furnish 
on board bills of lading unless instructed to 
accept “received for shipment” bills. This 
policy is the inverse of American usage, which 
recognizes the right of an American bank to 
accept a “received for shipment” bill of lading 
unless advised to the contrary. Japanese 
banks do not discriminate against the offering 
of certificates of insurance under blanket pol- 
icies and do not insist upon the production of 
the policies themselves. However, brokers’ 
cover notes are not regarded as satisfactory. 
The remaining documents of the commercial 
set are similar in nature to those which are 
used in the United States. 


‘ 


| 








Japanese bankers are usually unwilling to 
permit a beneficiary to present documents 
covering merely a partial and not a complete 
shipment. On this subject one bank writes: 

When the terms of the letter of credit include the quan- 
tity of the goods ordered, we do not negotiate drafts accom- 
panied by documents which represent partial or separate 
shipments, unless we receive specific authority to this 
effect from the issuing bank. We do, however, negotiate 
them when there is no mention of the quantity in the letter 
of credit and also when no such stipulation against this 
action by the issuing bank. 

5. Negotiation of drafts. —As mentioned above, 
Japanese banks issue most of their credits 
through their agents or correspondents. Upon 
notification by an agent, the beneficiary of 
such a credit is not usually allowed to sell his. 
drafts to banks at large, but is bound to con- 
fine his negotiation with the advising bank 
only. Accordingly, the Japanese issuing bank 
usually gives the notifying bank the following 
instruction: “Kindly advise the beneficiary of 
the above credit and also of the condition that 
this credit shall be valid only when the drafts 
are negotiated through your bank.” Japanese 
credits, if notified by agents, may therefore be 
described as special rather than general. 

Most Japanese banks do not claim the right 
of recourse to the beneficiary on drafts which 
he has drawn under letters of credit, whether 
revocable or irrevocable. The general policy 
of Japanese banks is well stated in one an- 
swer, which reads— 

An issuing bank has not the right of recourse to the 
beneficiary irrespective of ‘‘irrevocable’’ or ‘‘revocable,”’ 
unless especially stipulated to that effect in the credit. 
If there is no mention in the letter of credit, only the bona 
fide negotiator of the draft, excluding the issuing bank and 
the contirming bank, has the right of recourse to the drawer. 

6. Expiration of credit.—Japanese banks 
quite naturally refuse to honor documents which 
are ponentel atien the date of expiration of 
the credit. The question was raised by the 
Division of Analysis and Research as to the 
policy which a bank would follow if the Japan- 
ese beneficiary presented before the date of 
expiration documents which were unaccept- 
sks and which were again presented in cor 
rected form after the termination of his credit. 
To this question all banks replied that the 
beneficiary was not entitled to payment under 
these conditions. Letters of credit frequently 
contain an expression calling for ‘prompt 
shipment.” Japanese banks in their answer 
express a dislike for this statement because of 
its indefiniteness. They interpret the length 


of time within which the exporter must make 
shipment under such a credit variously from 
one week to ten days. 

7. Reimbursement of credit.—Reimbursement 
between the notifier and issuer is effected by the 
former debiting the account of the latter, or 
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drawing drafts on the latter. ‘The issuing bank 
in turn may obtain cash from the opener who is 
importing the goods or may draw a draft on 
him. This bill he has agreed to accept ac- 
cording to the terms of his application, which 
also specifies the rate of interest to be paid. 
Itl. Aurnoriry To PURCHASE. 

Transactions in foreign trade may be 
financed by the importer or by his bank either 
through the letter of credit or the authority 
to purchase. The general features of this 
instrument have been described in the FepERAL 
RESERVE BuLietIn for August, 1921, pages 926- 
932, and so only the characteristics peculiar to 
Japanese practice will be heeeited. As ex- 
plained above, the letter of credit has to some 
extent replaced the authority to purchase as an 
instrument for financing imports to Japan from 
the more advanced commercial nations, such as 
the United States, Great Britain, and Europe. 
However, the authority to purchase still remains 
an instrument of primary importance for facili- 
tating Japanese commerce with other eastern 
countries, such as China, India, and the Philip- 
pine Islands. ‘The authority to purchase or let- 
ter of instruction, as it is known in Japan, gives 
rise to a trade bill drawn by the exporter on the 
Japanese importer, and is purchased by a bank 
acting upon the instructions of the importer. 
The buyer and seller in the contract of sale 
determine the form of the authority which 
in most cases is revocable rather than irrev- 
ocable. Also the drafts are made with 
recourse on the drawer and so the authority 
to purchase is a less desirable instrument than 
the letter of credit from the standpoint of the 
exporter. Acting in accordance with the 
contract of sale the Japanese importer requests 
his bank to authorize the purchase of the ex- 

orter’s draft by an agent located near the 
later: The application of the exporter to 
his bank may read as follows: 


No. —— 
eerie acces waetatee oe \ ee 
To the X BANK. 


Dear Stirs: I/we request you to forward instructions 
by mail/cable to your ---— branch/agency to purchase 
draft or drafts as follows: 

Drawn by ———- ——— 

Upon ———- ———.. 

Against shipment of 

At usance of ---—-. 

To be drawn in —~—— (payable at the bank's drawing 
rate for demand drafts on -—-—-). 

Not later than ———. 

To the extent of ——- say ———-. 
accompanied by a full set of shipping documents, viz: 
Bills of lading, invoices, and policies of marine insurance 
relating to the above-mentioned merchandise ordered by 
me/us, it being understood that you will take the invoice 
as genuine and reliable evidence, 








In consideration of your granting me/us the above request 
I/we hereby engage to accept and duly pay the draft or 
drafts drawn as above said, and guarantee that I/we shall 
not cause you any loss or losses in consequence of such 
shipment or shipments being delayed or the goods turn- 
ing out on arrival to be of defective quality, or under any 
circumstances whatever irrespective of the goods. 


The bank in turn acknowledges the receipt 
of the application and signifies its approval in 
the following form: 


Dear Str: Inaccordance with your application No. - 


of ———— we shall have the pleasure of instructing our 
——— branch/agency to negotiate the drafts drawn by ——— 
on your good/self/selves if offered before ————_, 19—— 


We reserve to ourselves the option of cancelling at any 
time if deemed expedient in the interest of the parties 
concerned. 

Yours, faithfully. 
For the X Bank, 


In issuing authorities to purchase the 
Japanese bank is careful to relieve itself of all 
the commercial risks attendant upon the ship- 
ping of goods in foreign trade, as indicated in 
the expressions found in the above forms. 
Responsibility is waived especially as to the 
genuineness of the mancchuaalibe and the 
validity of the underlying documents. It may 
also be observed that in its acknowledgement 
the bank reserves for itself the right to cancel 
the authority at will. 


IV. Trust Recerer. 


In extending its credit on an export or im- 
port transaction a bank is usually covered by 
the merchandise which serves as collateral. 
However, at}some stage in the movement of 
the goods to market, it is often necessary for 
the Sell to surrender its control over the 
goods or documents and under these condi- 
tions it makes use of the trust receipt. (See 
FEDERAL RESERVE BULLETIN, January, 1922.) 
In Japanese practice this instrument is better 
known as a fetter of guarantee, or, following 
British usage, as a letter of lien. The trust 
receipt may be used in connection with the 
financing of a foreign trade transaction either 
by the importer or by the exporter. As men- 
tioned above, the former’s bank may extend 
the credit either through the authority to pur- 
chase or the letter of credit. When goods 
imported under authority to purchase arrive 
in Japan the documents may be released to the 
importer under a trust receipt which may read 
as follows: 


To the MANAGER, THE X BANK, Lb. 
Dear Str: In consideration of your having this day 


delivered to me/us the following documents, viz: 

Bills of lading (marks and numbers of packages, etc., as 
on the back hereof) vhich you hold as collateral security 
for the due payment of the draft, ——, amounting to 
———-, drawn upon me/us by M. 


mg wanes 
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accepted by me/us, I/we hereby undertake to land and 
store on your behalf the goods covered by the said bills 
of lading in godown on lot No. holding 
them strictly under lien to you, and keep them fully in- 
sured on your behalf against fire, to the extent of the 
acceptance, payable, in case of loss, to you with under- 
standing that any expenses incurred on these goods shall 
be borne by me/us and not chargeable to you. 

I/we also hold myself/ourselves responsible for any 


| 
| 


to your inspection at any time, either alone or jointly with 
other interested banks, until shipment when bills and ship- 
ping documents shall be completely delivered to you, in 
compliance with the terms of the above contract. 

I/we further guarantee that the goods held by me/us 
under the present agreement shall be fully insured against 
loss or damage by fire at my/our expense until delivered to 
the steamship company. The amount insured must be 


| paid in case of fire direct to your bank. 


damage or loss caused to the said goods and not covered | 


by fire insurance policy, during the time so stored in 
my/our godown. 


I/we also engage to hand you the proceeds of portion of | 
the goods on delivery before maturity of the bills, and also | 
to return undelivered goods to you, should you so desire | 


at any time. 


There is no need to reproduce the trust receipt 
issued in connection with a letter of eredit, for 
the form is similar in content to those forms 
analyzed in the FeperaLt ResERVE BULLETIN 
for January, 1922. The burden of furnishing 
credit to a transaction in international com- 
merce may be carried by the exporter or by 
his bank which permits him under Japanese 
usage to make an overdraft on the bank —a 
practice not general in the United States but 
common in Kurope. It agrees to honor a de- 
mand draft which therefore becomes a check. 
The bank ts secured by the merchandise which 
is kept in a godown. When the exporter is 
ready to make shipment he is given the go- 
down receipt upon signing an agreement. or 
letter of lien which reads as follows: 


It is understood that interest shall be charged on the 
daily maximum balance of my/our overdraft at a rate to 
he notified by you from time to time. 

Letters of lien are employed by Japanese 
banks in surrendering shipping documents to 
importers so as to enable them to enter their 


goods at the customhouse, and later to store 


them in warehouses or ‘ godowns”’ as they are 
called in the Far Kast. As mentioned in the 
study on trust receipts, American banks usu- 


ally insist that the importer place the mer- 
-chandise in a warehouse over which he has no 


control. However, in this respect Japanese 
banks are not so particular, as customers 
are permitted to store goods in their own ware- 
houses, but the goods must be segregated and 
available for inspection at any time by the 
bank or its agents. The Japanese bank en- 
deavors to protect its interests by insisting 
upon a satisfactory insurance coverage. The 
Japanese trust receipt serves mainly as a Means 
of enabling the importer to store goods in go- 


downs, but is seldom used to permit him to sell 


And in consideration of your allowing me/us to overdraw | 


my/our account (export account) with you by my/our 
cheque or cheques, against the above contract, I/we hereby 


payment of merchandise purchased by me/us for shipment | 


as well as for freight, insurance, and other shipping charges 


on the said merchandise and that cheques shall be made | 


out only in favour of a party to whom actual cash payment is 
due. I/we also hereby agree to convey the ownership of 


the merchandise to your bank, keeping them in my/our 
godown separate and distinct from other goods and open 


the goods. These are released for the purpose 
of sale only if the importer has a very good 
credit standing, or if he is able to induce a sec- 


ts ) ‘Ly - ron re . or ) 
agree that such cheque or cheques shall be drawn only for | ond party, « ither a merchant or a banker, t 


act as his guarantor. Japanese banks seldom 
surrender goods to the importer on trust: re- 
ceipts for the purpose of manufacture. In gen- 
eral, the trust receipt although widely employed 
in Japan does not rest on a very firm legal 
basis. 


. 
« 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


GERMAN REPARATIONS. 


In the BuLLetTrn for November, 1921, an 
estimate was given of the reparation payments 
made by Germany to the Allies under the terms 
of the Treaty of Versailles between November 
11, 1918, and October 31, 1921. Since that 
time there have been important developments 
which will affect the future handling of the 
reparations problem. A summary of the pay- 
ments which have been made up to November 
30, 1921, is therefore presented preliminary to 
a discussion of recent developments. 


PAYMENTS AND DELIVERIES ON REPARATIONS BY GER- 


MANY-—ARMISTICE—Noy. 30, 1921. 
{Millions of gold marks.| 
May | to 
Nov. 30, 
Period 1921 
toMayl, (under Total. 
1921.1 schedule 
of pay- 
ments). 
EE COPEL ETRE , 127 1,051 1,178 
Deliveries in kind and transfers of prop- 
Se te eer : 4, O64 282 5, 246 
NS Dixie vd ca tancatSaieweret 5, 091 1, 333 6,424 


! Estimates presented in the November issue of the BULLETIN were 
approximately 500,000,000 gold marks lower than this estimate. 


Between November 30 and December 31, 
1921, payments on all accounts amounted to 
64,000,000 gold marks, while between Janu- 
ary 1 and March 1, 1922, payments in cash 
amounted to 155,000,000 gold marks. No 
figures are available showing payments in kind 
since January 1, but they probably have not 
exceeded a value of 100, 000,000 gold marks. 
This makes an estimated total of 6,743 ,000,- 
000 gold marks paid to date on reparations. 

The schedule of payments agreed to in Lon- 
don in May, 1921 (the so-called London agree- 
ment), provided for payment of 1,000,000,000 
gold marks on May 31, 1921, the other 1921 
payments to be made in goods. The cash pay- 
ment was met, as is apparent from the table 
above, although not completed until August 31. 
The amounts of the payments in goods were 
not specified, except that they were to equal 26 
er cent of the value 6 of the total export trade. 
Whe first payment in goods was due on or before 


on January 15. 
| this a. and therefore on December 


amounting to 500,000,000 gold marks, was due 
Germany was unable to meet 
15 
asked a delay in both the January and February 
payments. Her request was considered at the 
conference at Cannes, but no decision was 
reached before M. Briand resigned as premier 
of France. Just before the conference broke up, 
however, the Reparations Commission granted 
Germany a delay on the following conditions: 
(1) That during the period of delay Germany 
pay in approved foreign securities 31, 000,000 
gold marks every 10 days, the first payment to 
be rg on January 16. 
That within a fortnight (1. e., by January 
) pct submit to the Reparations Com- 
mission a plan for reforms or appropriate guar- 
antees for its budget and paper currency, and 
also a program for reparations payments in 
eash and kind during 1922. 
(3) That the period of provisional delay end 
when the Reparations Commission or the 
Allied Governments reach a decision regarding 


27 


the plan and program presented by the German 


‘cepted in France. 
reparations, as reported by cable to New York, 


Government, the balance of the January 15 
payment to become due two weeks thereafter. 


Five cash payments of 31,000,000 gold 
marks were made between January 16 and 


March 1, totaling 155,000,000 gold marks, the 
sum referred to above in the estimate of pay- 
ments since January 1, 1922. 

This temporary arrangement was made after 
Premier Briand had resigned, when it was ap- 
parent that the scheme for payments during the 
coming year which had been tentatively worked 
out by the Allies at Cannes would not be ac- 
The Cannes scheme for 


| provided for an annual payment of 720,000,000 
gold marks in cash (in place of the 2,000,000,000 


yield about 33 


November 15, 1921, “and was equal to 26 per | 
cent of the gold value of German exports in the | 


three months ending July 31, 1921. On Feb- 
ruary 15 payments equal to 26 per cent of the 
value of trade in July, August, and September 
felldue. The first payment was met in full, but 


the payment due on February 15, 1922, was not 
The first cash payment in 1922 


completed. 





gold marks provided for m the London agree- 
ment) and payments in kind to the amount of 
1,750,000,000 gold marks (in place of the 26 
per cent export tax provided for in the London 
agreement, which it has been estimated would 
200,000,000 gold marks in 1922). 
The distribution of the payments in kind be- 
tween the Allies was to be as follows 





’ a Per cent 
Gold marks. of tatal. 
PG a> uxcad waa cudstacdtendaeenneasmuese 1, 125, 000, 000 64.0 
y 240, 000, 000 14.0 
100, 000, 000 6.0 
125, 000, 000 7.0 
7,000, 000 .4 
153, 000, 000 8.6 
RN Re Radeda i naandanansassoeccanduas 1, 750, 000, 000 100. 0 
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Belgium was to be the main beneficiary of the 
1922 cash payment of 720,000,000 gold marks. 
She was to receive the whole sum, except 
159,000,000 gold marks which was to go to 
Great Britain. Of the latter sum Great Britain 
agreed to lend 139,000,000 gold marks to 
France, repayment to be made from funds to be 
obtained from Germany at some later date. 
Cash payments after 1922, it was proposed, 
should be applied as interest on the 12,000,000,- 
000 gold marks class ‘‘A’”’ bonds, the issue of 
oak was provided for in the London agree- 
ment. Interest at 6 per cent on these bonds (5 
per cent to the investor and 1 per cent for a 
sinking fund) would require exactly 720,000,000 
gold marks a year. 

Annual payments of 720,000,000 gold marks 
in cash and 1,750,000,000 gold marks in goods 
(which were the sums reported as determined 
upon at Cannes by the lies) were considered 
beyond Germany’s ability to pay by represent- 
atives of the Wirth Government. The latter 
stated that, considered on an annual basis, the 
limit of Germany’s ability was 500,000,000 
gold marks in cash and 1,000,000,000 gold 
marks in goods. é 

As is well known, there has been consider- 
able controversy among the Allies as to the 
division of the reparations already obtained 
from Germany. ‘This applies especially to 
the 1,000,000,000 gold marks paid by Ger- 
many to the Reparations Commission between 
May 1 and September 1, 1921. At Cannes, 
France agreed (provisionally, of course) to 
renounce all claims to any part of this pay- 
ment and it. was decided to divide this sum 
between Great Britain, Belgium, and Italy, 
Great Britain and Belgium to receive the larger 
shares. The British portion was to be used in 
payment of expenses already incurred by the 
army of occupation. In the case of Belgium 
the payment was to cover the sum promised 
her in priority of other claims at the time of the 
Spa agreement. The distribution of payments 
made prior to November 30, 1921, has ‘dea as 
follows: 


DISTRIBUTION OF REPARATIONS PAYMENTS BETWEEN 
THE ALLIES. 
[Millions of gold marks.] 


NOV. 11, 1918, TO MAY 1, 1921. 


Deliv- 





State 
Cash.| eriesin proper- Total. 

kind. ty, etc. 
United States........ See bspeuene nee -eenl eae eee 58 
SEER i ithavicesvoisetecrkvasennt} 127 303 1 431 
BE erwin teas sac ans oie os nnse's<sioniuaneesl 976 402 1,378 
SN iiiits oo Sak caw naicen essence sina mel Sj 571 
EE ee ere eer, Seer _ pee 86 
SEDO, .c0cs0% Sc SRERR KS ace ekReeueeesKe ree 8 59 67 
0 SS eee ae eee Be lecsnsces 29 
PD cinch nnw sun's evdsiventanwelenemen | 429 2,042 2,471 
RE LEE a | 127/| 2,460 2,504 5,001 





MAY 1 TO NOV. 30, 1921. 


neh i | 
Deliv- | Grand 





Cash. | Total. | total. 

United States.............. dats does el eatinan mene | eaeeaan | 58 
RP MPTNCRI go vac <csaccndseconvasice ces | 29 10 | 39 470 
ME Ron, onc dead cose bk ena aehanwe are 144 | 144 || 1,522 
NIRS 5.5 trance cireacnde tne yasistunaice 1923 41 964 1, 535 
_ , 5 a eee ORG ty 46 46 132 
rer nn eenrat Meee er cer 67 
CME 6 vc cc ccncaceciacasensnsaas See 35 | 35 || 64 
Undistributed............. is SC Pere | 99 6} 105 || 2,576 
OPEL Pe Eee [1,051 282 | 1,333 || 6,424 

| 1 





! Out of the 923,000,000 gold marks in cash assigned to Belgium, 
430,000,000 gold marks have been paid over to Great Britain on account 
of the British claim for cost of occupation up to May 1, 1921. This 
distribution is subject to ratification by France. 


The Wiesbaden agreement between France 
and Germany, which has been another source 
of difficulty among the Allies, was also under 
consideration at Cannes. If the Wiesbaden 
agreement had been carried outgin all its 
provisions and the deliveries of goods, to the 
amount of 7,000,000,000 gold marks for which 
it provides in the next 44 years had been spread 
evenly over that period, Germany would have 
delivered to the / ilies about 4,000,000,000 gold 
marks in gold and goods during the current 
year instead of the 2,000,000,000 marks in gold 
and approximately 1,200,000,000 gold marks 
in goods prc: Pe by the London agree- 
ment. The excess of about 800,000,000, gold 
marks would have consisted entirely of goods, 
to be ordered by the French “ sinistrés”’ and used 
for reconstruction purposes in the devastated re- 
gions. This excess would not have been credited 
on reparations account until after 1926, when 
deliveries under this agreement were to cease. 
Although it was recognized in October, 1921, 
when the Wiesbaden agreement was concluded, 
that an increase in payments in goods with a 
corresponding decrease in payments in cash 
would be desirable, it was felt that Germany 
would be unable to make the excess payments 
to France and at the same time meet her 
obligations to the other allies. Sir John Brad- 
bury, the British delegate on the Reparations 
Commission, in reporting to his government on 
the subject, said: 


If there were reasonable grounds for anticipating that the 
obligations under the schedule of payments could be main- 
tained, and would be discharged, in full, during the whole 
of the period contemplated by the Wiesbaden agreement, 
the excess deliveries to France being made in addition, it 
would be not unreasonable to allow to France the full ad- 
vantage of the acceleration in the _——— of her share of 
reparations for which she has been able to arrange. 


The obligations of the schedule of payments were, how- 
ever, fixed as recently as May last and they then represented 
in the opinion of the Reparations Commission and of the 
allied Governments, the maximum burden which, in the 
light of the indications available, Germany could be ex- 
pected to be able to bear. 
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Two weeks after the Cannes Conference, i. e., 
on January 27, the German Government re- 
plied to the demand of the Reparations Com- 
mission for a plan for the reform of German 


public finances and a program of reparations. 


payments in 1922. Discussion of the financial 
reforms which were promised may be found on 
page 311. As regards 1922 reparations pay- 
ments, the German Government urged that the 
cash payment be reduced from 720,000,000 
gold marks and that this be compensated for, 
if necessary, by increases in payments in kind. 
It was also requested that the method of pay- 
ment be changed from that prescribed under 
the London agreement to a monthly basis and 
that the cost of the armies of occupation pay- 
able in foreign currencies be included in these 
estimates. As regards payments in kind, the 
German Government requested that separate 
estimates be made for each country and that 
these be limited to goods to be used during the 
current year. 

On February 21 it was unofficially reported 
that France and Great Britain had agreed 
to leave the determination of reparations 
for 1922 “or longer” to the Reparations Com- 
mission. According to this report the com- 
mission ‘“‘will have the power to fix, with- 
out consultation with the governments, what- 
ever modifications it deems should be made of 
the schedule of payments laid down in London 
last May * * *. Further, it will have to 
fix the amount of reparations in kind which 
shall be made under the Wiesbaden agree- 
ment.’ It is definitely stated that the deci- 
sion to leave reparations problems to the com- 
mission applies only to future payments, not 
to payments which have nals been made, 
distribution of which apparently is to be other- 
wise negotiated. 

It is reported that a provisional agreement 
was made between Germany and representa- 
tives of the Reparations Commission on Feb- 
ruary 28, providing for the payment of 
720,000,000 gold marks in cash and _ 1,450,- 
000,000 gold marks in kind during 1922. ‘These 
figures are radically lower than the payments 
specified in the London agreement last May, 
which were of course very much lower than the 
terms of the Paris ultimatum of January, 1921. 
The London agreement of May, 1921, pro- 
vided for annual cash payments of 2,000,000,- 
000 gold marks and payments in goods equal 
to 26 per cent of the export trade, or about 
1,200,000,000 gold marks in the current year. 
The Wiesbaden agreement provided for addi- 


tional goods payments to France to the extent 


of 800,000,000 gold marks annually. The new 
formula of payments is a confession that 
reparations can not be collected on such a 


| proximately 450,000,000 





large scale as was planned at London and 
Wiesbaden. 
ENGLAND.' 


RECE([PTS FROM REPARATIONS. 


Of the 1,000,000,000 gold marks which were 
paid to the Reparations Commission between 
May 1 and September 1, 1921, Great Britain 
made claims for 450,000,000 gold marks on 
account of the cost of her army of occupation. 
France tentatively agreed to the division of 
this 1,000,000,000 gold marks between Great 
Britain, Belgium, and Italy last August, when 
M. Doumer, Minister of Finance at that time, 
signed the so-called financial agreement of 
August 13, but the agreement was never ap- 
proved by the Chamber of Deputies or the 
French press. At that time, however, ap- 
gold marks were 
allocated to Great Britain for expenses con- 
nected with the army of occupation, and the 
rest was allotted to Belgium and Italy. The 
allocation in the case of Great Britain was 
made “subject to adjustment of the final 
settlement.”” Since this question was raised 
again at Cannes and no definite adjustment 
reached, the status of it now is apparently the 
same as at the time of the August agreement. 
In other words, Great Britain has the funds 
in prospect but can not meet current expenses 
with them. 

Excluding this sum of about 450,000,000 
gold marks which is held in suspense, Great 
Britain had received the following sums in pay- 
ment of reparations by Reventon 30, 1921: 


Gold marks. 

156, 000, 000 

313, 000, 000 
1, 000, 000 


OU a aE On ae eee ore — 
Deliveries in kind........... 
State property, etc. . .- 


Ls | eee 470, 000, 000 


The cost of the British army of occupation, 
however, between the armistice and April 30, 
1921, amounted to £52,880,470; in other words, 
receipts on all accounts for a period of 36 
months were several million pounds sterling 
less than the expenditures for occupation dur- 
ing 29 months. No estimates are available 
for the cost of occupation since April 30, 1921, 
nor for receipts from reparations since Novem- 
ber 30. It is entirely possible, however, that 
receipts on all reparations accounts have not 
exceeded the cost of the army of occupation. 


GENOA CONFERENCE. 


These problems connected with reparations 
payments have an intimate relation to the 


1 British price, trade, and financial statistics may be found on pp. 325, 
330, 332, 375. 








304 


FEDERAL RESERVE 


BULLETIN. Marcu, 1922. 








Genoa Conference. France has been deter- 
mined that reparations should not be included 
in the agenda of the conference, while the Brit- 
ish view has been that discussion of this ques- 
tion was a necessary preliminary to any pro- 
posals for the reconstruction of eastern Kurope. 
Apparently French views have prevailed on 
this point, since the problem of future repara- 
tions payments has been definitely assigned 
to the Reparations Commission and to that 
extent removed from the political arena. The 
question of Great Britain’s share in the distri- 
bution of the payments, however, may still be 
used as a political weapon in connection with 
the conference. She may consider it more to 
her advantage to obtain the general coopera- 
tion of Europe (including that of France) in 
the reconstruction of trade than to receive her 
full share of whatever reparations payments 
are made. Another financial consideration 
which may be an important factor in connec- 
tion with the conference is the fact that 
France owes Great Britain large sums for 
expenditures during the war. 

Great Britain is not likely, however, to make 
any concessions regarding her share of repara- 
tions payments which have already been made; 
in pt words, it is probable that she will 
receive her portion of the 1,000,000,000 gold 


marks payment which was completed last 
August. The payment or nonpayment of this 


sum may in fact make it possible or impossible 
for her to balance her 1921-22 budget. Ac- 
cording to reports to the end of January, pub- 


lic expenditures during the preceding 10 
months had amounted to £846,000,000. Reve- 


nue collected during the same period totaled 
£784,000,000, leaving a deficit of £62,000,000 
that had been raised by borrowing. As total 
expenditures for the fiscal year had been esti- 
mated at £1,040,000,000 and receipts at 
£1,217,000,000, it is apparent that on both 


sides of the balance sheet the totals for eight 


months are appreciably less than was antici- 
pated. This is due, in the main, to the decline 
in prices which has occurred during the year. 


GEDDES REPORT. 


Taxation has borne so heavily upon business 
interests in England during the depression that, 
especially since last summer, there have been 
uninterrupted and concerted protests against so- 
called Government extravagance. This agi- 
tation led to the appointment last summer of 
a committee of business men to investigate 
Government expenditures, with a view to the 
elimination of unnecessary expenses, waste, 
etc. The report of this committee, which was 
headed by Sir Eric Geddes, formerly director 





of railways, has just been made public. It calls 
for economies which will bring about an esti- 
mated saving of £100,000,000 a year. It is 
recommended that the army be reduced by 
50,000 officers and men, the navy by 35,000, 
and that the army, navy, and air forces be 
combined as a single ministry. It is stated 
that the naval estimates for next year could be 
reduced by £60,000,000 to £81,000,000, ex- 
clusive of savings as a result of the naval holi- 
day, and that army estimates could be reduced 
by £20,000,000 and the cost of the air service 
by £5,000,000. Recommendations are also 
made for material reductions in next year’s 
estimates for education, the board of trade, 
and various other civil services. 
REDUCTION IN BANK OF 
RATE. 


ENGLAND DISCOUNT 


On February 16 the official rate of discount 
at the Bank of England was reduced from 5 
per cent to 44 per cent. This compares with 
a 4 per cent rate at the Federal Reserve Bank 
of New York and with a 2} per cent rate for 
3 months’ treasury bills in London. Money on 
deposit in London banks receives 24 per cent 
interest. The following table shows rates on 
different kinds of paper at the end of each 
month since last July: 


Rates Or INTEREST. 


Three | 





Three | Three 
Bank of months’ | months’ | months’ 
England. treasury bank | trade 
bills. bills. | bills. 
oe - = ; } 
| 
1921 
End of— Per cent. Per cent. Per cent.| Per cent. 
0 ON Fe OPE LETS 54 4} 4h 5h 
rer rere a} 43 4} | dh 
es 54 4t 44 | 54 
Se ee er 54 33 38 | at 
re ere 5 33 3g 45 
eae rrr ere 4 33 38 4} 
1922. 
Oe) EE ee roe 5 3 38 | 4} 
OMUIIEY so bvssnnkcctees i} 23 Beh) 4h 


The lowering of the bank rate brings it more 
into touch with outside market rates than has 
been the case since last spring. However, it is 
unlikely, in view of recent bank policy, that 
the change would have been made if there had 
not been an improvement in public finances. 
Conditions have been improving, however, 
with the increase in revenue normal at this time 
of year, and outstanding Treasury bills have 
been appreciably reduced. At the same time 
there has been a steady advance in the value 
of sterling in terms of dollars, which brought 
the quotation at the end of February to $4.42, 
as compared with an average of $3.97 in No-- 
vember and $3.68 last August. This rapid 
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advance in exchange rates is due in part to 
the trade situation and in part to other factors 
operative in the market. On the visible items 
alone there is a far closer balance between im- 
ports and exports than has existed at any 
time since the war. In 1919 the monthly 
average value of imports was £136,000,000; of 
exports and reexports, £80,000,000. In 1920 
imports had increased to a monthly average of 
£161,000,000, but exports had advanced also 
to a point where they were only £30,000,000 
lower. In the last six months of 1921 imports 
averaged £86,000,000 and exports and re- 
exports £65,000,000, a difference of only 
£21,000,000 a month, or, on an annual basis, 
£252,000,000. In spite of the shrinkage in 
freight earnings, etc., this sum is probably 
covered by such invisible items as shipping 
services, interest on investments, etc. The 
shift in the trade balance is in part due to the 
fact that prices of commodities in England 
have been definitely on the decline during 
recent months in contrast to the relative 
stability of the price level in the United States 
and many other countries. This fact has en- 
couraged purchases in England by foreigners 
and vice versa has discouraged imports into 
England from abroad. 


WAGE REDUCTIONS DURING 1921. 


The January number of the Labour Gazette, 
the official publication of the British Ministry 
of Labor, contains a summary of the reductions 
that were made in 1921 in the full-time rates 
of wages of workers in leading British in- 
dustries. These are tabulated baiew: 

Per cent. 

12-16 

19-23 


Skilled workers in the building trades............ 
Laborers in the building trades..........-...---- 
Hewers in coal mining industry (according to 


thie iid hats inder euineien Varadan 20-50 
Underground laborers, mining industry (according 

ar ons wae peak Sinan 30-60 
Workers in blast furnaces. ..................--.. 33-46 
Processmen in iron and steel manufacture.......- 33-45 
Laborers in iron and steel manufacture........-. 30-45 
Skilled workers in engineering and shipbuilding 

Ririe at enthuse nednss hus sekeesbnnns ee 17-18 
Laborers in engineering and shipbuilding...... 20 
itn dan nntncesemscsvencdeskeen's 22 
Wood textile operatives.......................--- 27-29 
Workers in textile bleaching, dyeing, -printing, 

Wie TINE CMON. «5 ow 5 5 nese oo cc ceewe ewe’ 19-21 
Engine drivers in transport trades. ............-- 11-14 
ei RMinidedack peta mikinwctnccneawsansee’ 17-18 
I 5h ay nncd i dink «aces sl name aia 112-13 
th ihe chs 6dnécuinnesdtns cee ceuneen eee 10 -14 
Hand compositors in printing and bookbinding 

DN tighCniquessrndeedrns nnd sdemlewd eee 5 - 6 
ET TET PTT OEE TE CT 74-9 
Cabinet makers, upholsterers, etc................ 12 -13 
Mir adsctenncceccesscccesesssegsacens 10 
Heavy chemical workers.............-.--------- 19 -21 





1 Further reduction already scheduled. 
923871—22——4 








The Ministry of Labor estimates that 20 per 
cent may be taken as the average reduction in 
rates of -wages during the year. In certain 
industries, such as boot making, no reductions 
were experienced, while in others, notably the 
coal industry, very severe reductions were 
made. Earnings, however, were probably 
much more than 20 per cent less in 1921 than in 
1920, as there has never been a period of such 
serious unemployment as the past year. The 
following table shows the percentage of the 
12,000,000 people insured under the unem- 
ployment insurance act who were out of work 
or working short time at the end of each month 
in 1921: 


UNEMPLOYMENT IN INSURED TRADES. 





On 
systematic 
short time. 


Unem- 
ployed. 





End of— 
January..... ‘Kin Ghdhantudsmatasekeeme se 
RR a ee rere ee 10 
ike sb dukoue tctn dates ne PERE pers | il 


Per cent. Per cent. 
2 


“ae 


La 
> 
ae — 
= 
o 


: , ee NeEAAPS Cuca when th 15 
pS ae oS iid rare ue eo | 
September ........ acd ahe in dulhae ee waedelen | 112 
J. Seer iastdddag amcentonsawa | 5 
aa sat Gok mae oaee nee 16 








1 This figure is affected by the unavoidable exclusion of those unem- 
ployed insured persons who had removed their insurance books from 
the employment exchange after the exhaustion of their right to benefit. 


FRANCE.' 
THE RECOVERABLE BUDGET. 


The amount to be spent by France during 
the current year for the reconstruction of the 
devastated regions, for pensions, and for the 
interest on loans previously floated for recon- 
struction purposes has not yet been finally de- 
termined. Recent cable dispatches state that 
the Chamber of Deputies has voted to spend 
13,500,000,000 francs for these purposes, and 
that this sum will be met, as far as it is not 
covered by payments from Germany, by the 
sale of treasury bonds and of bonds of the 
Crédit National and of the “Sinistrés.” The 
Senate has not yet given its approval of this 
figure, however. 

To what extent France can depend upon re- 
ceipts from Germany during the current year 
for the payment of pensions and the expenses 
of reconstruction can not be stated at the pres- 
ent time. On the basis of the figures reported 
as adopted by the Allies at Cannes, France 
would receive during 1922 goods to the amount 





1 French prise, trade, and financial statistics may be found on pp. 
225, 331, 333, 376. 
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of 1,125,000,000 gold marks, and gold to the 
amount of 139,000,000 gold marks to be loaned 
to her by England. These two sums would be 
equivalent to about 1,555,000,000 gold francs. 
at that amount would yield in paper francs 

will depend upon the course of the French 
= level during the current year. . Upon the 
»asis of the French wholesale price index in 
January, 1922, it would yield about 4,665,- 
000,000 paper frances, but upon the basis of 
current Ra se rates on the United States it 
would yield only about 3,110,000,000 paper 
francs. In either case it is evident that the 
sum of 1,555,000,000 gold frances would not go 
very far toward meeting the expenditures for 
reconstruction and pensions proposed for the 
current year. The deficit which already exists 
in the French account as “recoverable from 
Germany,” therefore, continues to increase. 

In the course of the debate on the ordinary 
budget last December it was stated that France 
had already spent 69,000,000,000 franes on re- 
construction. During the debate on the ‘“re- 
coverable budget”’ this figure was explained 
and enlarged. According to the later report, 
France has spent in repairing material damages 
45,000,000,000 francs, in repairing damages 
done to persons 29,000,000,000 frances, and in 
interest on sums borrowed to meet expendi- 
tures recoverable from Germany under the 
peace treaty 6,000,000,000 frances, or 80,000,- 
000,000 franes in all. ‘ 

Meanwhile the Crédit National is issuing 
another loan for the benefit of the devastated 
regions. It is dated February 1 and will bear 
interest at 6 per cent on the face value of the 
bonds. The 500-frane bonds will be marketed 
at 482, and will bear 6 per cent interest on 
their face value. They will be repaid at three 
different prices, the price varying with the date 
of maturity. The 2-year bonds will be re- 
deemed at par, the 5-year bonds at 507.50 
francs, and the 10-year bonds at 525 francs. 
This new system is based upon the public pref- 
erence for short-term securities. Up to the 
oe time the loans floated by the Crédit 

ational have yielded about 10,675,000,000 
francs—3,910,000,000 in 1919, 3,825,000,000 in 
1920, and 2,941,000,000 in 1921. 


INTEREST RATE ON THE NATIONAL DEFENSE 
BILLS. 


In the Journal Officiel of February 26 there ap- 
peared a ministerial decree reducing the interest 
rate on national defense bills and treasury bills 
one-half of 1 percent asof March 12. This action 
on the part of the Government will reduce the 
rate on i-year bills from 5 to 44 per cent, on 
6 months’ bills from 44 to 4 per cent, on 3- 
months’ bills from 4 to 3} per cent. The re- 





duction has been actively urged by the French 
public for some weeks past, partly because it 
was contended that the high rate of interest 
was unduly increasing the expenses of the Gov- 
ernment and partly because of the difficulty 
being experienced by French capitalists in 
raising funds for industrial purposes. 

Figures recently made public on the amount 
of money invested in securities in France dur- 
ing the last year confirm the statement that 
funds have been diverted from industrial to 
Government investments during the past year. 
This is undoubtedly due in part to the uncer- 
tainty in regard to the return on industrial 
stocks as well as to the high rate of interest on 
Government securities. The following table 
sets forth the issues of securities in France 
during 1921 as compiled by the Association 


| Nationale des Porteurs fran¢ais de valeurs 


mobiliéres: 
SECURITIES PLACED ON THE FRENCH MARKET IN 192]. 


[Estimates of the Association nationale des Porteurs francais de valeurs 
mobiliéres, in millions of francs.} 


Securities of the Federal Government, of depart- 


CRONE CIS os oo obo ais cow aac dncisnenccaes 6, 640 
ee CI Ca i on 5 did's ds reed dc ortevedcnes 4,178 
rider i ceusevesudnn ras tavasko dss 2, 359 

13, 171 

PRIOR GO RUR 5.55 O55 2k a cece ede Ses aeitin wea 3, 100 
National defense bills and bonds!............... 22, 700 
| EET PL 


The average rate of interest on the bonds 
and bills offered to the public varied from 6.60 
to 6.85 per cent. 


TAX RECEIPTS IN 1921. 


According to the preliminary figures recently 
issued, French tax receipts in 1921 did not go 
as far toward improving the financial situa- 
tion of the Government as it had been hoped 
that they would. Receipts from indirect taxes 
and Government monopolies show a deficit of 
over 1,000,000,000 francs for the year. This 
deficit in indirect taxes is largely accounted 
for by the disappointing yield of customs 
duties and of the tax on total business turn- 
over. Receipts from the income taxes brought 
in only about one-third of the revenue expected 
from them, and of 10,325,000,000 franes due 
on the war profits tax this year only 7,578,- 
000,000 francs were received. In connection 
with the last-named tax it is interesting to note, 
however, that the return is actually larger than 
that expected by the Government, although it 
is smaller than the amount owing. Last July, 
in his report to the Senate on the budget for 





1 Exclu renewals and reimbursements, but including the 2-year 
bonds issued in June. 























MARCH, 1922. 





FEDERAL RESERVE BULLETIN. 


307 














1922, M. Doumer, then Finance Minister, 
stated: ‘As for exceptional resources, the 
yield in 1922 for the extraordinary tax on 
war profits is estimated at 2,550,000,000 
francs as against 4,000,000,000 franes in 1921.” 
The relatively small yield of the tax on total 
business turnover and on incomes is undoubt- 
edly due in part to the business depression 
which has prevailed in France this year, but 
it is attributed by the French press in part 
to the unpopularity of those taxes and the 
inefficiency of the Finance Ministry in collect- 
ing them. M. de Lasteyrie, the new Finance 
Minister under Premier Poincaré, is said to 
have remarked, some time before he assumed 
office: ‘In France he pays taxes who wishes 
to do so.” 


FRENCH FOREIGN TRADE IN 1921. 


The decline in French imports which took 
place during 1921 has been frequently attrib- 
uted to the lack of industrial activity in France 
during the year. It should be pointed out, 
however, that the total weight of French 
imports was only slightly smaller during 1921 
than during the five years before the war. 
During the present year the greatest decline 
has taken place in imports of raw materials, 
which declined from 41,872,000 tons in 1920 
to 32,448,000 tons in 1921, as compared with 
an average of 32,855,000 tons in the five years 
before the war. As regards exports, the volume 
of exports in 1921 is actually larger than the 
volume of exports in 1920, although the value 
assigned them is less than in the year previous. 
The total weight of 1921 exports is 16,000,000 
metric tons, as compared with 12,855,000 met- 
ric tons in 1920 “a an average of 17,800,000 
metric tons in the five years ending in 1913. 
The low point in the volume of French exports 
in 1921 occurred in August, and in the last four 
months of the year a distinct improvement 
took place. The following table gives the vol- 
ume of French trade in 1921 as compared with 
the trade in 1920: 


FRENCH FOREIGN TRADE. 


{In thousands of metric tons.] 








1920 1921 
IMPORTS. 
Ig Shin as as Sbuaatxccrcevivescpeceuxscanvdan 6,195 4, 066 
titi vencdesncadesveuctehconneupiad 41, 872 32, 449 
PO BETIIO 6 5.5.5 i cndc sce nscccceccccctses 2, 465 1, 459 
MI ig ¥ 2s nGs tk aeetans Wadia dasiusidinaeuuaodd 50, 532 37,974 
EXPORTS. 
she oe eh cca dstincaer thc dddtwuaas 1, 258 | 1, 227 
Eg dian iaGh nue bhonesdoneddesadeade 9, 709 12, 858 
Manufactured articles ...................2.22-.2-2- 1, 865 1, 891 
PNR Gok ki cdXcoeshbaxdaicwered ccocdacuceaes 23 | 25 
LEE cen ae See ore | 12, 855 | 








It is more satisfactory to deal with the 
figures on French trade which are expressed 
in volume than to use the figures in value, 
because of the French system of using official 
valuations in compiling foreign trade statistics. 
The total value of the trade is computed by 
assigning a fixed value to each commodity 
instead of using the values declared by the 
importers and exporters as is customary in 
this country and in Great Britain. As a rule 
the trade for a given year is valued in the 
units of the year previous,: and later revalued 
according to the prices prevailing in the year 
to which the figures apply. In 1921, however, 
1919 values have been used since the 1920 
values were too high to be applicable to the 
trade of 1921. 


FRENCH WHOLESALE PRICES. 


The index number of the French General 
Statistical Bureau seems to bear out the 
decision of the customs officials in valuing 


| French trade in 1921 at 1919 prices, as the 


average index for year 1921 is 345 as com- 
pared with an average of 357 in 1919. There 
were three different movements in French 
wholesale prices in 1921. Prices fell until 
June, rose in July, August, and September, 
and have fallen since that time. The rise in 
the summer was small as compared with the 
level at the first of the year, and the February, 
1922, index shows a further decline. 
COST OF LIVING IN FRANCE. 

In connection with the trend of wholesale 
prices in France during the past year, it is inter- 
esting to review the figures on the cost of living 
which have been assembled by the central com- 
mission for studies relating to the cost of living. 
This commission was created by a decree of 
February 19, 1920, at a time when both living 
costs and wholesale prices were still rising rap- 
idly. The central commission has assembled 
the work of 20 regional, 26 departmental, and 
several local commissions. The figures col- 
lected show in most cases the relation between 
the cost of living in various French cities in 1920 
and 1921 with living costs in 1913, although in 
the case of the reports from Nancy, Limoges, 


_and Quimper, costs in the year 1919 are used as 
a base. 


The figures show that the peak of liv- 
ing costs was reached in the summer and fall of 
1920. From November and December of that 
year until the spring of 1921 the decline was 

eneral. Figures for the third quarter of 1921 
indicate an increase in costs in several regions, 
although the general trend was still downward 
at that time. The most important increases 


occurred in Clermont-Ferrand (a city in the 
south-central coal district of France), where the 
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index rose from 286 inJune to 319 in September, 
1921; in Lyon, where the index increased from 
247 on August 1 to 251 on October 1; in St. 
Etienne, where living costs rose from 325 in 
June to 350 in October; and in Marseille, where 
an increase from 310 in July to 322 in October 
was registered. All the cities mentioned use 
1914 as 100 in computing their indexes. It will 
be observed from the figures cited that there is 
very little uniformity semeeved in the dates for 
which the regional indexes are compiled. It is 
possible, however, to compare the different 
indexes in general. The highest total figure 
reported is for Revin, a city in the northeast of 
France, where the total index rose to 472 on 
October 1, 1920. Indexes of over 400 as com- 
pared with 100 in 1914 were common in 1920, 
1owever. They occurred in 16 out of the 37 
cases where figures for 1920 are presented. In 
the 21 cases remaining the peak iouves for 1920 
vary from 300 to 400. In most cities the index 
for rent is lower than the other group indexes 
because of Government regulation of rents. 
In some cities, however, there is no indication 
of such regulation. In Arras the rent index 
stood at 350 in 1920, in Mines de Brassac it 
stood at 300 in that year, while in Clermont- 
Ferrand in January and June, 1921, it regis- 
tered 464, rising to 500 in September. 

The following table gives the indexes com- 
piled for Paris: 


Cost or Livina INDEX FoR A PARIS WORKINGMAN’S 
FamiLy oF Four Persons. 
{Expenses in 1914=100.} 


{ 


Heat | Cloth- | Other 
Date. Food. and Rent. | “ing ex- | Total. 
| light. 8: | penses. 

. — ie ees eae 
1919, first half....... 260 | 164 100 296 228 238 
1920: } 

First quarter... . 306 | 200 100 | 405 | 356 295 

Second quarter... 344 296 | 100 | 485 | 444 341 

Third quarter... 358 | 349 100 | 518 | 510 363 

Fourth quarter .| 389 | 349 | 100 445 | 510 370 
1921: | | 

First poe. pa 350 | 319 | 100 | 398 | 510 338 

Second quarter. .| 323 | 308 | 110 | 353 | 400 | 307 

Third quarter...| 310 307| 121| 318} 400) 295 

Fourth quarter .| 310 307| 133 | 318} 400) 297 

mi m NEI alice pial: TC. GE, CAPs 
ITALY.' 
REPARATIONS. 


Italy’s reparation claims were defined as fol- 
lows in the statement of the Reparations Com- 
mission of February 12, 1921: 


Reparations of damages to property and 

other compensation of civilians and 

returned war prisoners........... lire.. 33, 086, 836, 000 
Pensions and separation allowances. franc. 37, 926, 130, 395 
Nios denne hv anndwsndsonnis £128, 000, 000 


‘Italian price, trade, and financial statistics may be found on p, 325, 
330, 331, 376. 








| 

At no time, however, did the Governments 
that have succeeded one another in Italy since 
the armistice entertain or encourage any expec- 
tation of considerable revenues from reparations 
payments or attempt to base their financial 
policies upon such revenues. 

At the Spa Conference, Italy’s share of Ger- 
man reparations was fixed at 10 per cent. At 
the same time she was allowed 25 per cent of 
the eventual reparations payments of Austria, 
Hungary, and Bulgaria. The Paris Inter- 
Allied Conference of last August fixed the 
reparations due from Austria and Hungary at 
a minimum of 6,000,000,000 gold marks, and 
those due from Bulgaria at a minimum of 
2,250,000,000 gold frances. The ParisConference 
also adopted the principle that the settlement 
of Italy’s claims should not be delayed until 
the time when the economic rehabilitation of 
Austria, Hungary, and Bulgaria made pay- 
ment on their part possible. It was accord- 
ingly decided that the reparations due from 
these countries should be advanced by Ger- 
many as part of her total reparations hability 
of 132,000,000,000 gold marks, in the shape of 
group C bonds. This decision was confirmed 
at the Cannes Conference last January, follow- 
ing its ratification by France. 

taly’s share of German reparations in kind 
to be paid during the year 1922 was tentatively 
fixed by the Cannes Conference at 240,000,000 
= marks. Furthermore, the Cannes Con- 
erence granted to Italy the following ad- 
vantages: 

(1) The value of reparations in kind de- 
livered to Italy up to December 31, 1921, shall 
be charged to the account of reparations pay- 
ments due to Italy in 1923 and subsequent 
years, instead of being remitted to Belgium by 
right of priority. 

(2) The amount of 175,000,000 paper lire, 
(or 31,000,000 gold marks) of the first billion 
gold marks paid by Germany, which was de- 
posited at the Banca d'Italia to be later re- 
mitted to the Allies under their priority rights, 
shall be definitely allocated to Italy. 

The last-named amount, payment of which 
has not been ratified by France, seems to be the 
only cash payment thus far received by Italy 
on reparations account. By June 30, 1921, 
the following deliveries in kind were effected 
by Germany: In 1919, 33,140 tons of coal. In 
1920, 987,000 tons of coal; 3,728 quintals of 
aniline dyes; 2,569 quintals of other dyeing 
and tanning materials. January-June, 1921 
1,089,755 tons of coal; 11,293 quintals of 
aniline dyes; 4,947 quintals of other dyeing 





and tanning materials. 
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PRICE MOVEMENT IN ITALY. 


The upward movement of wholesale prices 
of commodities, which began last July, con- 
tinued until October. In that month the 
Bachi index number for all commodities was 
nearly 18 per cent above that of June, 1921, 
which was the lowest of the year. While the 
index numbers for the several groups of com- 
modities have fluctuated up and down since 
last October, the general ‘index number has 
been practically stationary, with a tendency 
to decrease. At the end of December, 1921, 
it stood at 95 (the average monthly prices in 
1920 being taken as 100), which was more than 
11 per cent below the index for November, 
1920, when the highest level of prices since the 
armistice was reached. In December, 1921, 
prices of vegetable foods and of sundry vege- 
table products and those of animal foods were 





higher than the average monthly prices of 
1920. Prices of all other groups of commodi- 
ties were lower than the 1920 average. 
Retail prices of food, as shown by the index 
numbers of the Italian Ministry of Labor, | 
reached their highest level in April, 1921, the 
index number for that month being 564, with 
the average monthly prices of 1913 taken as a 
basis of 100. Prices decreased in the following 
three months, the index for July being 501, 
but a new increase began in August, and in 
September the price level was higher than at the 
beginning of the year. 
he monthly index numbers of retail prices 
of food in 1920 and in the first nine months 
of 1921 are shown in the following table: 


MontTuHiy INDEX NUMBERS OF ReralL Prices or loop. 
[Monthly average in 1913=100.| 


1920 1921 

ML 5 iLiR ante Sinn ddandae edinvonisdneetaandees 384 542 
NN idl ac ia ccawarcucasvnenesceesadcqeseneaena 393 540 

Raid duaien as uocouens SeSsGx octane hbabwens 401 556 
Rasa e wan sink hestnes whee saldudackbans ates 416 564 
Maso AR Seed ia ewan <p deanian caweaneees 435 544 
ME iangkcihser hon’ dase Hbs00sseeewen<eceradeaees 445 509 
erie in Saks ids ddaewenes acs dedengawasdaaes 452 | 501 
EE Sere re: ee ee hearer 464 534 
lin coca pen eet endenvs eanehe ans enue: 480 542 
oS xs palace Ol nckiwa soe ssecneeetxeraw eae wd See 
NS Soon cwnicnayasancets cnedecuneresereneeh” of ___y Pee 
ic caicespctusccusdqucssisedcenceabnawars | eee 


The movement of stock prices in 1921 nearly 
aralleled that of commodity prices. The fol- 
owing table, showing the index numbers com- 

puted by Prof. Bachi for the monthly settle- 
ment quotations of dividend-bearing shares of 
125 corporations, with an aggregate capital of 
6,382,000,000 lire at the end of 1920, contains 
the end-of-month figures for 1921. Quota- 





tions on December 31, 1920, are considered | 
as 100: | 





1921, end of- 


Pe, Mics ttavnkcd kankete ceeen ew necntae 94. 23 
Be RR rae Binns Nowe: 98. 43 
Pisco 5604 weds ontheavens Verena 91. 82 
RS Soetkitaxeteand ¢xcaaseam tances 90. 51 
DKS d'viev oy an daineeddedkdinn bh Oxo pees EaN 85. 84 
1 SE hee aie mem eer n°: 80. 76 
RO er nr aes 78.71 
WRUNG fo: ciel ears 53 Hoc a aed weenie eee 82.87 
IR Gi <6 tin -t20cehancndcapenentineial 87.04 
OI ins ale BE Ch ean cus n Saeed 91.07 
Le oo ee eam 
RINEIO SS cs oat aaa) F di aig xohadctos ae 80. 13 


The downward movement of stock prices be- 
tween February and July was maneedal in the 
following three months by an advance in quota- 
tions, the index for October being 12 points 
above that for July. The November and De- 
cember index numbers show a new sharp decline. 
The effect of the industrial depression is seen in 
the fact that the index at the end of 1920 was 
higher than that of any month in 1921. If 
prices on December 31, 1918, are taken as 100, 
the highest monthly index number in 1921 is 
78.42, and the lowest 62.71, as compared with 
106.42 and 73.24, respectively, in 1920. The 
variation of foreign exchange rates has been 
probably the most important single factor 
affecting the general stock market situation. 
The advance of quotations from August to 
October, in particular, is largely accounted for 
by speculative buying at the time of the fall 
in the value of the lira. Another factor that 
affected the market as a whole was the changing 
outlook in regard to the enforcement of the 
law of September, 1920, regarding the com- 
pulsory registration of bearer securities. The 
decree making that law effective as regards 
securities of private corporations was pub- 
lished in June. This fact accounts to a great 
extent for the low quotations at the end of June 
andJuly. The suspension of that decree in Aug- 
ust was immediately reflected on the financial 
markets, especially as it gave grounds for the be- 
lief that a repeal or a general revision of the 
compulsory registration law was a 

The following table shows the Bachi monthly 
index numbers of the quotations of some of the 
most important groups of shares at the end of 
each month. from June to November, 1921, 
their respective quotations on December 31, 
1920, being taken as a basis of 100: 








| = ot 
June. July. | Aug. | Sept. Oct. | Nov. 
a iaitiinins 90.98 | 91.04| 92.65 94.73 98.09| 94.73 
Merchant marine 60.03 58.48 | 53.91 | 67.89 67.30| 65.29 
. a 68.21 76.70 | 87.60| 96.64 99.54) 93.92 
, ease 96.08 94.87 103.00 | 106.29 115.68 | 115.45 
Linen and hemp.... 54.24 62.71 | 79.66 89.80 96.20 | 100.00 
asa cnghdnenckes 59.56 66.47; 78.77 89.68 92.92) 88.67 
Se 60.87 61.33 71.85 80.27 82.76! 73.11 
Iron and steel....... 48.73 47.91) 53.50 52.30 50.78 39.10 
Machine industry... 98.43 80.00 | 85.72 95.84 107.05 77.53 
Automobiles. ....... 64.02 61.82) 64.0: 65.06 77.28 78.10 
Electric trades...... 96.29 96.48 | 99.12 101.65 103.18 98. 43 
Chemicals........... 75.58 72.77! 73.32) 74.79; 80.26) 74.26 
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These figures show, among other things, that 
the shares of the several textile groups stood 
higher at the end of November than during the 
summer months, thus reflecting the recovery 
of those industries. The same is true to a 
certain extent as regards the automobile in- 
dustry. On the other hand, the shares of the 
iron and steel industry and those of the machine 
industry fell at the end of November to the 
lowest level since the armistice, the November 
index numbers being 18.55 and 42.73, respec- 
tively, if quotations on December 31, 1918, are 
taken as a basis of 100. This is explained by 
the critical situation of the Ansaldo group and 
by the failure to agree upon a settlement of the 
liabilities of the Ilva Society. 

THE 


BANCA DI SCONTO CRISIS. 


Trading on the stock exchange has been 
inactive since the end of December, when a 
government decree limited transactions to cash 
operations, in order to prevent speculation on 
the fall of Banca di Sconto shares. The crisis 
of the Banca di Sconto also caused the post- 
ponement of the December monthly stock 
exchange settlement until January 4. A large 
number of shares of the bank, estimated at 
60,000, had been sold for the December and 
January settlements, the sales having been ef- 
fected at or near par (500 lire). The principal 
buyer was the Banca di Sconto, acting through 
a subsidiary company, the Banca Italo Cau- 
casica, as under the Italian law a corporation 
is not permitted to deal on the exchange in its 
own securities. The commission of receivers 
of the Banca di Sconto appointed by the court 
under the moratorium decree refused the bank 
permission to continue the payments required 
for these operations. A consortium of stock 
exchange brokers was formed, which succeeded, 
after many difficulties, in completing the De- 
cember settlement on January 11. The trans- 
actions in Banca di Sconto shares for the De- 
cember settlement were settled with the sellers, 
who assumed a part of the loss, and transactions 
for the January settlement were canceled. 

While the value of the assets of the Banca 
di Sconto has not been definitely ascertained 
as yet, the deficit, after allowing for deprecia- 
tion, has been estimated at 1,265,000,000 lire 
in a preliminary statement of the receivers. 
It has also been estimated that not more than 
1,500,000,000 lire of its assets are realizable 
within one year. Its liabilities, on the other 
hand, are in excess of 4,000,000,000 lire. 
Accordingly, the several tentative plans for the 
liquidation of the old bank and the creation of 
a new credit institution in its place, which have 
been submitted by the receivers, provide that 
only a certain portion of the ves liabilities 


| 

(45 per cent in the original proposal) be re- 
funded to the creditors in cash within a year, 
'while another portion (originally set at 5 per 
cent) is to be remitted tc them in the form of 
stock of the new credit institution and the re- 
mainder in registered bonds gradually redeem- 
able as the realization of the assets of the Banca 
di Sconto proceeds. Discussions which are 
now under way between the receivers and the 
Government on the one hand and the repre- 
sentatives of the bank’s creditors on the other 
relate chiefly to the amount to be refunded in 
cash to the latter. Another important ques- 
tion under discussion is whether the assets and 
liabilities of the old bank and its liquidation 
shall be taken over by the new institution or 
whether the liquidation shall be carried on 
under the ausy ices of a separate body especially 
created for this purpose. Finally, it remains 
to be decided whether and to what extent cash 
payments to creditors shall be guaranteed by 
the banks of issue. 


BANKING SITUATION IN 192]. 

The principal assets and liabilities of the 
four leading — banks (Banca Commer- 
ciale Italiana, Banca Italiana di Sconto, Credito 
Italiano, and Banco di Roma) on October 31, 
1921, as compared with December 31, 1920, 
are shown, in millions of lire, in the following 
table: 


| ‘Dee. 31, | Oct. 31, 





1920. 1921. 
Discounts....... SE ee ee Eee TN pe ree eee 9, 034 | 9, 876 
NN EE Oe SARE LEE OE TE eee 1, 564 1, 287 
Due from coffespondents. .. ........6..cccccceceeene 5, 950 5, 822 
RR oy rer cnn: eer 3,229 3,527 
DD CO OOTORDOIIGIS J... cio 50s noc i'n sees onenence 12,581 | = 13, 495 


Deposits and correspondents’ credit balances 
combined increased in all banks, with the ex- 
ception of the Banca di Sconto, which showed, 
on the contrary, for the two items combined, 
a decrease of over 11 per cent (from 4,509,- 
000,000 lire to 3,956,000,000 lire). This clearly 
indicates a curtailment of the activities of the 
Banca di Sconto since the beginning of the 
year. Outstanding loans of the four banks 
combined decreased nearly 18 per cent. This 
decrease, which occurred in all banks except 
the Banco di Roma, reflects the curtailment 
of stock exchange transactions. An effect of 
the business depression may also be seen in the 
decrease in balances due from correspondents, 
which likewise — to all banks, with the 
exception of the Banco di Roma. Discounted 
bills held by the Banca di Sconto decreased 
from 2,456,000,000 lire to 1,970,000,000 lire, or 
nearly 20 per cent. The combined discounts 
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of the three other banks increased more than | to 10,300,000,000 lire, or 14 per cent more than 
20 per cent. In this connection it should be | that at the end of 1920. 

observed that discounts, as indicated in the} A comparison of the statements of the 
bank statements, include Treasury bills held | Banca d'Italia of December 20 and December 
by the several banks. Short-term Treasury | 31, 1921, shows the effect upon the general 
bills in circulation increased between December | banking situation of the crisis caused by the 
31, 1920, and October 31, 1921, from 12,545,-| collapse of the Banca di Seonto. Durin 
000,000 lire to 22,997,000,000 lire, or over | those 10 days the note circulation of that bank 
10,000,000,000 lire. It is true that these bills, |) increased by 1,574,000,000 lire, 1,539,000,000 
which are issued in small denominations and | lire for the amount being due to an expansion 
are specifically exempted from compulsory | of commercialcirculation. Discountsincreased 














registration, are a preferred form of invest- | 


ment, even by small investors, and circulate 
widely. There is no doubt, however, that a 
large proportion of the issues was taken by the 
leading banks. The increase of 1,328,000,000 
lire in the portfolios of the three banks does 
not therefore necessarily mean a considerable 
expansion of purely commercial credit, but 
may, on the contrary, coincide with an actual 
contraction in the amount of commercial bills 
discounted. 

Domestic bills discounted by the three 
banks of issue likewise include, in addition 
to commercial bills, rediscounted Treasury 
bills and also bills directly purchased by the 
banks of issue. The aggregate amount of 
discounts at the three banks of issue remained 
practically stationary during the period under 
consideration (4,256,000,000 lire on Decem- 
ber 31, 1920, and 4,226,000,000 lire on October 
31, 1921). The official discount rate has been 
maintained at 6 per cent since May, 1920. 
Outstanding loans of the banks of issue in- 
creased from 2,818,000,000 lire to 3,590,000,000 
lire, or 25 per cent. Deposits and demand 
liabilities decreased from 2,563,000,000 lire to 
2,243,000,000 lire. 

Bank-note circulation on December 31, 1921, 
amounted to 18,800,000,000 lire, as compared 
with 19,700,000,000 lire on December 31, 1920, 
a decrease of 900,000,000 lire, or about 4.5 per 
cent. This decrease was due to the redemption 
of notes advanced to the Treasury. The note 
circulation on that account, which amounted 
to 10,743,000,000 lire at the end of 1920, 
decreased steadily in 1921 until August, and, 
in spite of a slight increase in subsequent 
months, amounted to only about 8,500,000,000 
lire on December 31. Commercial circulation, 
on the contrary, increased from about 
9,000,000,000 lire on December 31, 1920, to 
about 9,800,000,000 lire at the end of Septem- 
ber, 1921, and rapidly decreased in the follow- 
ing months, so that on December 20 it was 
practically the same as at the beginning of 
the year. After that date, however, the crisis 
of the Banca di Sconto led to a new expansion, 
and on December 31, 1921, the commercial 
circulation of the three banks of issue amounted 


538,000,000 lire, loans 1,698,000,000 lire, and 
demand liabilities (drafts payable at sight) 
735,000,000 lire, while deposits decreased 
174,000,000 lire. 

A decree was issued on November 12, 1921, 
designed to facilitate the expansion of bank- 
note circulation for the needs of trade. Under 
the terms of the general banking law, the 
commercial circulation in excess of a certain 
amount (fixed during the war at 1,320,000,000 
lire for the Banca d’Italia, 400,000,000 lire for 
the Banco di Napoli, and 96,000,000 lire for 
the Banco di Sicilia) is subject to a tax ranging 
from one-fourth of the official discount rate to 
the full amount of that rate. The new decree 
provides that one-third of the amount of this 
tax collected during the period from July 1, 
1921, to December 31, 1923, shall be converted 
into short-term Treasury bills and shall con- 
stitute a special fund. If at the end of that 
period the average annual profits of any of 
the banks of issue for the three years 1921 to 
1923 shall appear to be below 5 per cent of its 
capital, the difference shall be paid to such 
banks from the fund thus formed, the balance 
of the fund being definitely remitted to the 
Treasury. 





GERMANY. 


NOTE TO THE REPARATIONS 


COMMISSION. 


THE GERMAN . 


The note addressed to the Reparations Com- 
mission by the German Giannis on January 
27 is of such importance that it seems worth 
while to summarize it briefly, as follows: 


The German Government is resolved to complete the 
reform of its finances and to balance its budget during the 
current year. A bill at present before the Reichstag pro- 
poses new taxes on wealth, on increases in wealth, on 
transfers of capital and on corporations, a tax of 2 per cent 
on total business turnover, and increases in the coal tax, 
in customs duties, and in certain consumption taxes. 
Government receipts for the fiscal year will be consid- 
| erably increased by these measures and at the same time 
| Government expenditures are to be greatly reduced. 
| Subsidies to reduce the cost of living, which last year 
| caused the expenditure by the State of 22,500,000,000 
paper marks, are to be curtailed so that they will require 
| only 1,000,000,000 paper marks during 1922, unless there is 


| a new depreciation of the mark. Reforms proposed for the 





‘ railway and postal services will make it possible, beginning 
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April 1, 1922, to balance ordinary expenses by ordinary 
receipts. Their extraordinary expenses will be met by 
loans. The Government’s ordinary budget for 1922 will 
balance and leave a surplus of 16,500,000,000 paper marks 
to be used to cover expenses accruing under the Peace 
Treaty. Against ordinary expenditures of 86,700,000,000 
marks there will-be 103,200,000,000 marks from ordinary 
receipts. 

During the course of the year 1922 the German Govern- 
ment will endeavor to float an internal loan. It will be 
possible to do so successfully, however, only after con- 
fidence is reestablished in the economic and financial re- 
construction of Germany, and people are convinced that 
the provisions of the treaty of Versailles will not affect the 
payment of interest on a consolidated Federal loan. 
Quite apart from the voluntary loan, the German Gov- 
ernment will issue a forced loan, the proceeds of which 
will be used to check the increase of the floating debt. 
The German Government is resolved to resort to this 
extreme measure, a measure which could not be repeated, 
for the purpose of financing reparation payments at least 
for 1922, as far as possible without printing notes. 

The Government has submitted for the approval of the 
Reichstag the draft of a law which will have the effect 
of withdrawing the privilege which the Chancellor at 
present legally enjoys of interfering in the affairs of the 
Reichsbank. This law will have the effect of establish- 
ing the autonomy of the Reichsbank. 

As regards a program for reparations payments in 1922, 
the Chancellor admits that the proposed increases in 
receipts and reductions in expenditures will not provide 
for a satisfactory financing of reparations payments during 
the current year. Only fiduciary money is received by 
the treasury, and it is impossible to affect the payments 
in gold marks on reparations account by means of it, 
given the present depreciation of the mark. This depre- 
ciation has been caused, despite the greatest efforts on the 
part of the German Government, by the impossibility of 
affecting the total reparations payments in the time given. 
The principal factors which make it impossible are as 
follows: With the exception of coal, Germany possesses 
few raw materials. There has been a sensible decline in 
general production, especially in agricultural production. 
Necessary imports of raw materials and of foods amount to 
5,000,000,000 marks a year. The total value of German 
exports, which in 1913 amounted to about 10,000,000,000 
gold marks, has fallen to 4,000,000,000 gold marks. Taking 
into account the universal rise in prices all over the world, 
this is equivalent to saying that German exports at present 
only represents a quarter of exports before the war. The 
unfavorable balance in German foreign trade now amounts 
to about 2,000,000,000 gold marks. 

In these circumstances every large payment in foreign 
bills brings about a new depression of the mark quotation 
and at the same time results in a depreciation of all internal 
receipts, increases all expenses, adds to inflation, and 
weakens more and more Germany’s ability to make 
reparations payments. Viewing the reparations problem 
from the economic angle one is obliged to see that Germany 
ought to be relieved for a relatively long period, at least 
for the entire year 1922, from the necessity of making any 
payments in cash. The German Government at the same 
time does not refuse to recognize that given the actual 
state of affairs, it is necessary, for political reasons, to 
ignore important considerations affecting the economic 
and fiscal situation in Germany. 

The German Government is not unaware of the fact 
that on the side of the Allies the following figures were 
considered at Cannes for German payments for reparations 
pusposes in the course of the year 1922: 720,000,000 gold 
marks to be paid in cash; 1,450,000,000 gold marks to be 
paid in kind. The German Government estimates that 
even after the reform of its internal finances it could pro- 
cure funds to meet such payments only by increasing the 
floating debt, and it therefore is forced to request the 





Allies to fix a much lower figure as regards the payments in 
cash required from Germany, and, if need be, in return to 
increase the volume of payments in kind. 

in whatever way the reparations payments for the year 
1922 are fixed, the German Government proposes the 
following program for their execution: 

(a) That payments in specie as well as payments .n 
kind already made or to be made on the installments due 
January 15 and February 15, 1922, should be deducted 
from the sums fixed. That payments in specie yet to be 
ng should be divided evenly between the months of 

(6) That expenses necessary for the armies of occupation 
payable in foreign money shall be deducted from the total 
of the payments for the year 1922. The contribution to the 
expenses of the army of occupation to be paid in paper 
marks should be sensibly reduced. 

(c) That the other financial obligations covered by the 
peace treaty which have to be met by payments of foreign 
money, particularly the charges resulting from the opera- 
tions of verification and clearing should be reduced by 
special agreements so as to be bearable. 

As regards payments in kind, Germany renews the 
expression of her eagerness to cooperate with all her 
ability and to serve in every possible way the work of 
reconstructing the devastated regions. 


The program outlined in the Chancellor’s 
note has not yet been enacted by the Reichstag, 
partly because of political difficulties which 
arose in connection with the strike of the Ger- 
man railway employees. A more fundamental 
cause for the delay is the difficulty in deciding 
upon a basis on which the forced loan is to be 
levied. Certain parties in the Reichstag wish 
to use the assessments of 1919 which were 
made in connection with the Erzberger tax 
plan. Others object on the ground that the 
inflation which has taken place in the last two 
years renders these figures invalid for taxation 
purposes. It is generally recognized, however, 
that a delay long enough for a new assessment 
to be made would be undesirable. 


THE 1922 BUDGET. 

On January 30 the Finance Minister pre- 
sented to the Reichstag a draft of the budget 
for the fiscal year 1922, an outline of which 
had already been sent to the Reparations 
Commission. The chief items in the new 
budget are as follows: 


DRAFT OF THE GERMAN BupbGET FoR 1922. 


{In marks.]} 
I. General expenses: 
(a) Ordinary budget— 
Receipts 
Expenditures— 
ONGIMGLY OXPONSGS. ........ccesccccoccssce 
Nonrecurring expenses................... 


83, 657, 942, 000 
3,050, 914, 000 


86, 708, 856, 000 
Surplus available for the 
carrying out of the 
peace treaty.......... 

(b) Extraordinary budget— 

Receipts— 

Sundry receipts............ 
Receipts from loans. ....... 


16, 500, 000, 000 


1, 849, 656, 000 
3, 095, 462, 000 


4, 945, 118, 000 


Re ee ee rere we ie Cee 4,945,118, 000 
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II. Government monopolies: 
(a) Ordinary budget— 
(1) Federal post and telegraph 
service— 


; ee ee 16, 247, 351, 000 
Expenditures— 
Ordinary expendi- 
rere ae 15, 926, 532, 000 
Nonrecurring ex- 
sik Sok veccccccivdecee 320, 819, 000 
ae 16, 247, 351, 000 
(2) Federal printing office— 
7 Ure 499, 150, 000 
NG i iacecnuwkcaadduadexeiete 499, 150, 000 
(3) Federal railways— 
| | ei as 71, 998, 628, 000 
Expenditures............. seabasne we aes 71, 998, 628, 000 
(b) Extraordinary budget— 
(1) Federal post and telegraph 
service— 
Receipts— 
nt EEE 78, 000, 000 
Receiptsfromloans. 2, 456, 460, 000 
2, 534, 460, 000 
IN ec nkicncksthnawoos Whaldeade 2, 534, 460, 000 
(2) Federal railways— 
Receipts— 
oS POC 6, 500, 000 
Receiptsfromloans. 6, 782,759,000 
6, 789, 259, 000 
555 win acddantwed aa uate 6, 789, 259, 000 
III. Execution of the peace treaty: 
Receipts— 
Surplus from general budget... 16, 500, 000, 000 
Receipts from loans............ 171, 031, 696, 000 
187, 531, 696, 000 
Expenditures— 
SE Pi ciniadsdentioneicauuudcoenl 147, 687, 168, 000 
Po | ee rere 39, 844, 528, 000 
187, 531, 696, 000 


It will be noted that according to this draft 
of German Government finance for 1922 the 
finance minister expects to raise more than 
183 billion paper marks by loans during the 
year, 3 billions on account of general adminis- 
trative expenses, 214 billions for the post and 
telegraph service, almost 7 billions for the rail- 
ways, and 171 billions for the execution of the 
Peace Treaty. 

Of this amount approximately 40,000,000,000 
marks will be provided by the forced loan, but 
it is evident that unless some way can be found 
to decrease the remaining 140,000,000,000 
marks, or to raise that sum without discount- 
ing treasury bills, and issuing notes through 
the Reichsbank, this budget will soon be out 
of date. It is also pointed out by the German 
press that recent increases in telegraph, postal, 
and railway rates, and the removal of the cost 
of living subsidies will so increase costs that a 
revision of the budget within a few months will 
be necessary on that account. 


THE SITUATION OF THE REICHSBANK. 


Of the reforms proposed in the January note 
not the least important is that of the Reichs- 
bank. In the week of January 23 to January 
29 the Government announced that it would 

ay 780 paper marks for a 20-mark gold piece. 
he official price of gold in Germany has fluc- 
tuated during the last two months above 35 
paper marks for ljgoldymark. The following 





table from the Frankfurter Zeitung gives the 
fluctuations of Government prices for gold since 
June, 1921: 


GERMAN GOVERNMENT PRICE FoR GOLD. 


(Paper marks paid through the Reichsbank for a 20-mark gold piece.) 


1921: 1921: 
June 1-11.......... 260 Oct. 17-23......... 540 
June 12-25........ 280 Oct. 24-Nov. 6.... 600 
June 26—July 3.... 300 OR Fees a ecinnica 720 
July 4-10.......... 310 Nov. 14-Dec. 4.... 850 
July 11-31......... 320 Dee. GS1......... 720 
Aug. 1-Sept. 11.... 340 | 1922: 
Sept. 12-18........ 390 Jan. 1-22.......... 720 
Sept. 19-Oct. 2.... 450 Jan. 29-20.....5 56 780 
Os Sal os ses cs 480 


It is obvious that a more fundamental re- 
form than the mere separation of the Reichs- 
bank from the interference of the Government 
is now necessary before German currency can 
be stabilized. At the end of 1921 Reichsbank 
notes to the amount of 113,639,000,000 paper 
marks were in circulation, and the Reichsbank 
was holding 132,331,000,000 paper marks of 
the 246,921,000,000 paper marks of outstand- 
ing treasury bills. During January the note 
circulation had declined somewhat, but rose 
again at the end of the month, standing at 
115,376,000,000 paper marks on January 31, 
while the treasury bills in the possession of 
the Reichsbank amounted to 126,160,000,000 
paper marks on that date. 


GERMAN BUSINESS CONDITIONS. 


Reports from Germany seem to_ indicate 
that industrial activity there is continuing on 
the basis of orders placed during the decline of 
the mark last fall. The latest figures avail- 
able on unemployment (those for December 1, 
1921,) state that 81,228 trade union mem- 
bers out of 5,912,750 were unemployed on 
that date and that the Government was pay- 
ing unemployment doles to 147,806. These 
figures may be compared with those for 
February and March, 1921, when the greatest 
unemployment for the year was reported. In 
February 266,069 trade-union members were 
unemployed and in March 426,852 persons 
were receiving unemployment aid from the 
Government. 

The general course of prices in Germany 
still seems to be upward, although declines 
have been noted in some branches of the 
textile industry. The Eisenwirtschaftsbund 
announced an increase in iron and steel prices 
as of February 1. The increase was caused 
partly by increase in coal prices and in railway 
rates and partly by the continued export 
demand. ‘The wholesale price index number of 
the Frankfurter Zeitung for March 4 shows 
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an increase of almost 24 per cent. This index 
now stands at 4,713, as compared with 100 in 
the middle of 1914. 

The question of wages has been very much 
esltntad in Germany during the last month. 
The cost of living has been increased through 
the withdrawal of various Government sub- 


sidies, and since it seems that wages in most | 


industries had not kept pace with the increase 
in living costs, even Sehtie the subsidies were 
removed, it is natural that wage increases 
should be demanded within the next few 
months. 


ARGENTINE FINANCIAL STATISTICS. 


A comprehensive article dealing with bank- 
ing and financial conditions in Argentina 
appeared in the FepreraLt Reserve BULLETIN 
for June, 1920. This issue contains a statis- 
tical summary designed to reflect the present 
financial situation in the Argentine Republic. 
Accordingly, the following brief résumé of the 
more important financial institutions of the 
country is published in order that these figures 
and similar material which will appear regu- 
larly in the BuLLEeTIN each month may be 
fully understood. 

he monetary system of the Argentine 
Republic is theoretically on a monometallic 
basis, the unit being the gold peso or gold 
dollar, weighing 1.6129 grams, with a standard 
of 0.9 of fine gold. The gold peso is divided 
into 100 centavos. ‘Transactions with foreign 
countries are generally conducted on the basis 
either of the gold peso or of foreign currency. 
The only circulating medium within the 
country at present, however, is the paper peso, 
known as ‘‘moneda nacional’ (m/n), issued 
in the form of State notes, this paper money 
being employed exclusively in all domestic 
transactions and constituting unlimited legal 
tender. The legal value of the paper peso is 
44 centavos gold, and conversely the value of 
the gold peso is 2.27 paper pesos, this fixed 
ratio having been in force since 1899. Prior 
to that date the paper currency was not 
convertible into gold and the ratio of paper 
to gold suffered frequently from wide fluctua- 
tions. 

The official institution known as the ‘Caja 
de Conversion,’ under the control of the 
Ministry of Finance, deals with the issue, ex- 
change, and conversion of the paper currency 
of the country and holds a supply of gold as 
guaranty for the convertible value of the 

aper which it issues. This gold conversion 
fund is built up from certain specified re- 
sources, provided for by law. At the out- 


break of the war in August, 1914, when the 





embargo on gold became widespread, the 
Caja de Conversién was authorized to deliver 
paper money in exchange for gold deposited 
in foreign countries to the order of the respec- 
tive Argentine legations. It was thus pos- 
sible for Argentine exporters to obtain paper 
currency from the Conversion Office in Buenos 
Aires, issued against gold which had been 
placed by foreign importers to the account of 
Argentine legations abroad. At the same 
time the exportation of gold from Argentina 
was prohibited, except for limited amounts 
belonging to travelers leaving the country and 
amounts needed for payment of maritime 
freights and passages. In September, 1914, 
an emergency measure was passed suspending 
delivery of gold by the Caja de Conversién in 
exchange for paper money. These decrees 
still remain in force. There is considerable 
agitation in favor of the resumption of gold 
exports, especially on the part of importers, 
because of the greatly increased cost to them of 
merchandise shipped from the United States 
at the present exchange level. The Govern- 
ment, however, has been consistently opposed 
to the shipment of gold in the belief that it was 
more desirable to keep the metal in the coun-. 
try, in view of present financial conditions in 
Europe. The authorities argue that inas- 
much as most of the countries to which Argen- 
tine goods are exported are not on a gold basis 
at present, the settlement of the existing un- 
favorable balance of trade with the United 
States would entirely deplete the gold reserve 
and result in an even greater depreciation of 
the currency. 

During the latter half of 1920 the trade 
balance, which had been running heavily in 
Argentina’s favor, graduall caret against the 
country, but exchange with the United States 
was temporarily stabilized by means of a 
series of operations which had the effect of 

old movements from Buenos Aires to New 

ork without actually releasing any gold. 
The Argentine Government had on deposit in 
the United States a credit of about 79,000,000 
gold pesos which had been built up during the 
war when the balance of trade had strongly 
favored Argentina and when shipments of 
gold from the United States were prohibited 
under the war-time embargo. The gold in 
this fund was gradually released and paid over 
to American exporters, while at the same time 
Argentine importers settled their obligations, 
through the medium of their local banks, by 
depositing equivalent amounts of gold in the 
Caja de Conversién. In this way the stock of 
old held by the Buenos Aires banks was re- 

uced from $114,014,000 on May 31, 1920, to 
$46,179,000 on October 31, 1920, and at the 
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same time the gold holdings of the Caja de 
Conversién increased correspondingly from 
$399 ,421,000 to $466,477,000. Gold transfers 
by this method could continue, however, only 
so long as the Caja de Conversién had gold 
available in the United States. By the 
autumn of 1920 this fund was exhausted, the 
trade balance was moving more and more ad- 
versely against Argentina, and the prohibition 
of gold exports continued. The peso suffered 
severe depreciation as a consequence. Another 
contributory cause for this depreciation, in 
addition to unfavorable trade conditions, is 
found in the necessity for remitting large sums 
abroad for the service of the public debt and 
for interest on the great amount of foreign 
capital invested in Argentine undertakings. 
Further investment of foreign capital is needed 
but under present world conditions is hard to 
obtain. Since the middle of 1920 the fiduciary 
circulation of the country has remained 
practically stationary at 1,362,564,000 paper 
pesos, and there has been no change in the 
— reserve held in guaranty of this paper. 
he continued suspension of gold delivery by 
the Caja de Conversién has not affected the 
fixed ratio of gold to paper. Stocks of gold 
held in the bean show a steady diminution. 
There has been a great deal of agitation in 
Argentine financial circles in favor of the estab- 
lishment of a central banking system, similar to 
the Federal Reserve System, with a strong 
central bank of issue and rediscount. At 
resent the official Government bank, the 
anco de la Nacién, operates largely as a com- 
mercial bank and is regarded by other com- 
mercial banks as a competitor rather than as a 
central institution. Although it has authority 
to rediscount bills for these banks, this power 
is not exercised to any great degree. The 
National Government appoints the directors 
and is directly responsible for the operations 
and for the deposits of the Banco de la Nacién. 
The bank can not make loans to any Government 
or muni ey except the National Govern- 
ment, and such loans may not exceed 20 per 
cent of its capital, though this restriction is 
withdrawn in case of necessity. The bank is 
allowed to employ up to 20 per cent of its 
funds in bonds of the national public debt 
acquired in the open market. As an emergency 


measure, the Caja de Conversién was em- 

owered to issue and deliver to the Banco de la 

acién, at its request, legal tender notes in 
exchange for commercial bills of the bank’s 
own portfolio, or those which it might have re- 
discounted for other banks in Argentina, 
always provided that the gold guaranty of the 





fiduciary circulation did not fall below 40 per 
cent. The Banco de la Nacién is to-day the 
most important banking institution in the 
country and has figured prominently durin 

recent years as the intermediary of the Nationa 
Government in its variouscredit operations with 
foreign Governments. At the end of 1919 it 
had 156 branches and 25 agencies throughout 
the Republic. Many of the commercial banks 
in Argentina are organized with foreign capital 
and are largely interested in financing foreign 
trade. 

The “Banco Hipotecario Nacional,’’ or 
National Mortgage Bank, which was founded 
in 1886, grants loans on real estate throughout 
the Republic by means of the issue of “‘ cédulas,”’ 
or mortgage certificates, bearing interest of 6 
to 7 per cent, to persons mortgaging their 

roperties to the beik The bank ts authorized 
2 ae to maintain a total circulation of 1,000,- 
000,000 paper pesos, and thus far 10 series of 
these bonds have been issued. The latest, 
amounting to 50,000,000 paper pesos, was 

laced on the market in the autumn of 1921, 
tuiatie the total amount of cédulas outstand- 
ing up to 688,000,000 paper pesos. Trans- 
actions in cédulas constitute an important ele- 
ment in the business of the Buenos Aires stock 


exchange. These bonds are also listed on the 
stock exchanges of Paris, Antwerp, and 
Madrid. 


Administrative expenditures in the Argen- 
tine Republic have increased less during the 
past ten years than has been the case in most 
other countries, but there was a serious falling 
off in fiscal revenues during the war years, due 
largely to the decline in imports. Important 
sources of revenue in addition to customs re- 
ceipts are the land tax, tobacco, and alcohol 
taxes, licenses and stamps. There is as yet no 
income tax in Argentina, although proposals 
for such taxation have been under discussion. 
The floating debt, resulting chiefly from 
budgetary deficits, amounted on July 31, 1921, 
to $640,000,000 (paper), consisting entirely of 
internal obligations, most of them in the form 
of Treasury bills. On December 31, 1921, the 
floating debt was estimated to be $636,817,477 
(paper) which included the 2-year $50,000,000 
loan contracted in New York last September. 
Many schemes have been proposed for the con- 
solidation of this floating debt, among others 
a national lottery loan of $600,000,000, and a 
foreign loan, but thus far no definite action has 
been taken by the Government. The con- 
solidated debt, consisting of both external and 
internal obligations, amounted on September 
30, 1920, to $553,270,910 gold. 
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State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust com- 
— which were admitted to membership in the Federal 

eserve System during the month ending February 28, 
1922, on which date 1,632 State institutions were members 
of the system. 











Capital. | Surplus. | Total re- 
District No. 2. 
as ee Trust Co., Ridgefield Park, 
| re rae ee $100,000 | $25,000 | $125,000 
Globe Exchange Bank,-Brooklyn, N.Y.) 200,000 40,000 | 2, 026, 284 
Midwood Trust Co., Brooklyn, N. Y...| 500,000 | 250,000 | 2, 097, 207 
District No. 8. 
Peoples Savings & Dime Bank, Scran- 
IN Es caksdecadich dunckccnetcsacons 700,000 450, 000 10, 813, 148 
District No. 6. 
Polk County Trust Co., Lakeland, Fla..| 300,000 |.......... 438, 119 
District No. 8. 
Montgomery County Loan & Trust Co., 
Hillsboro. Til p66 SH needheeeneauenveses 100, 000 50,000 | 650,215 
Southern Commercial & Savings Bank, | 
ee NG Ma shedeasesesccuedencnace 200,000 650,000 2,745, 536 
District No. 9. | 
Dey Bank & Trust Co., Anaconda, | 
2 ENS AEN A RITE 100, 000 | 100,000 | 2,731, 029 
District No. 11. 
| | 
First State Bank, Bedias, Tex.......... 25, 000 5,000 108,417 
Iola State Bank, Tola, 1, Sie 25, 000 5, 000 104, 626 








Withdrawal.—Hillsboro State Bank, Hillsboro, Ind. 

Converted into national banks.—City Trust & Savings Bank, Grand 
Rapids, Mich.; First State Bank, Locust Grove, Okla.; State Bank of 
Enumclaw, Enumclaw, Wash.; Mercantile Trust Co., New York, N. Y. 

Insolvent bank.—W oodville State Bank, Woodville, Tex. 

Voluntary liquidation.—Rideout Bank, Marysville, Calif. 

Merger.—Long Beach Trust & Savings Bank, — Beach, Calif., 
and Guaranty Trust & Savings Bank, Los Angeles, Calif., with Security 
Trust & Savings Bank, Los Angeles, Calif., a member bank. 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11(k) of the Federal Reserve Act 
were approved by the Board during the month ending 
February 28, 1922: 

District No, 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guard- 
ian of estates, assignee, receiver, and committee of estates of lunatics: 
Hudson County National Bank, a City, N. J. 
National Exchange Bank, Carthage, N. Y. 
Mercantile National Bank, New York, N. Y. 


District No. 5. 


Trustee, executor, administrator, guardian of estates, assignee, receiver 
and committee of estates of lunatics: 
First National Bank, Holly Hill, 8. C. 
Trustee, executor, administrator, registrar of stocks and bonds, guard- 
ian of estates assignee, receiver,and committee of estates of lunatics: 
First National Bank, St. Marys, W. Va. 


District No. 6. 


Trustee, executor, administrator, registrar of stocks and bonds, guard- 
ian of estates, assignee, receiver, and committee of estates of lunatics: 
American National Bank, West Palm Beach, Fla. 
First National Bank, Barnesville, Ga. 
First National Bank, Gulfport, Miss. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guard- 
ian of estates, assignee, receiver, and committee of estates of lunatics: 
Galesburg National Bank, Galesburg, 111. 
First National Bank, Elwood, Ind. 
American National Bank, Racine, Wis. 
Trustee, executor, administrator, guardian of estates, assignee, receiver, 


and committee of estates of lunatics: 
First National Bank, Colfax, Iowa. 





District No. 8. 
Trustee, executor, administrator, guardian of estates, assignee, receiver, 
and committee of estates of lunatics: 
National Bank of Benld, Benld, Ill. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
American National Bank, Mt. Carmel, Ill. 


District No. 10. 
Guardian of estates, assignee, receiver, and committee of estates of 


lunatics: 
First National Bank, Kansas City, Mo. 


Commercial Failures Reported. 


Current statistics disclose a continued increase in num- 
ber of failures in the United States over those of a year ago, 
the 1,820 defaults reported to R. G. Dun & Co. for three 
weeks of February comparing with 1,186 in the correspond- 
ing period of 1921. e returns for January, the latest 
month for which complete figures are available, show 
2,723 commercial insolvencies for $73,795,780, as against 
1,895 failures, with liabilities of $52,136,631, in January, 
1921. In point of number, the defaults of January, this 
_ are the largest of any month since January, 1915, 

ut the indebtedness, although much above the monthly 
average, reveals a considerable reduction from the high- 
record total of $87,500,000 in December, 1921. 

Separated according to Federal Reserve districts, the 
January statistics disclose more defaults in every instance 
than in that month of 1921, while only in the first and 
fourth districts are the liabilities less than those of the 
earlier period. 


Fartures DuriIne JANUARY. 





! 
| 

















Number. Liabilities 
District. — 
| 1922 1921 1922 | 1921 

ns = = | 

| 
REE ee an eee | 209 «183 | $2,600,442 | $3, 841, 114 
a RR cee rE 429 390 | 22,885,754 9, 808, 628 
i a ea ABE | 136 96 | 2,561,559 2, 183, 908 
Sajid cnidscthakintaden | 242) 133) 6,238,303 | 6, 661, 913 
nicl con toccieheaidiichand 233 142| 4,696,036 | 3, 887, 908 
CRN ITE 283 195 | 5,012,931 | 4, 054, 436 
EEE 362 222 | 10,314,358 | 9, 182, 523 
i .6 cnaiinsetednadens 177 126 | 4,013,092 | 2,370,168 
a adc diate cadchaks 109; 48! 2,507,637| 583,858 
iat ie as lads 112| $2, 3,400,430 1, 767, 286 
I nos cium end tancashie | 207| 155 | 4,326,594 | 3,359, 871 
ics iwnnonsxtiianins: 224 123 | 5,148,644 | 4, 435, 023 
TR scasisameseecss 2,723 | 1,895 | 73,795,780 | 52, 136, 681 

| | 

New National Bank Charters. 


The Comptroller of the Currency reports th» following 
increases and reductions in the number and capital of 
national banks during the period from January 28, 1922, 
to February 24, 1922, inclusive: 











Num- Amount 

ber of of 

banks. capital. 
By oon ics icccddceniacidactacacen 19 $1, 245, 000 
SEN OIE Sa cuavacanvecacndasasqucdxces= 0 0 
Increases of capital approved !.................-..- 27 | 7,960, 000 
Aggregate of new charters, banks restored to sol- 

vency, and banks increasing capital.............- 46 9, 205, 000 
Rain centcdccnancdcadsneneedhdeakenseens 18 | 1,575, 000 
I hc ndcayadecbusdanadadcsiensdss 3 90, 000 
Total liquidations and reductions of capital........ 21 = 1, 665, 000 
Consolidations of national banks under act of Nov. 

Sp Et catkins de adadgasdvisekwidkesndeunesaded 1 750, 000 
Aggregate increased capital for period. .........-... ..+--+--- | 9, 205, 000 
Reduction of capital owing to liquidations, etc..... ....-..... | 1,665, 000 

WN aaa vos once cdstsivccasvasecansaliieansaes | 7, 540, 000 





1 Includes one increase in capital of $50,000, incident to a consolidation 
under act of Nov. 7, 1918. 
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LAW DEPARTMENT. 


There is published below the text of a letter 
addressed to the chairman of the Banking and 
Currency Committee of the Senate, expressing 
the opinion of the Federal Reserve Board in 
favor of the bill recently recommended to Con- 
gress by the Joint Commission of Agricultural 
Inquiry. 


JANUARY 26, 1922. 

My Dear Mr. CuHarrMan: Receipt is acknowledged of 
a letter of January 23, 1922, inclosing a copy of Senate 

vill 3051 and requesting the views of the Federal Reserve 
Board with regard toit. This is the bill the enactment of 
which is recommended in the recently published report 
of the Joint Commission of Agricultural Inquiry. The 
same bill has also been introduced in the House a Repre- 
sentatives as H. R. 10058. 

While the proposed bill deals mainly with the Federal 
farm loan system, the administration of which does not, of 
course, come within the jurisdiction of the Federal Reserve 
Board, the Board is glad of the opportunity to say that the 
bill has its cordial approval and support. The Board 
believes the bill to be sound and constructive legislation 
that is well designed to afford much needed relief to agri- 
cultural and live-stock interests by adding to their avail- 
able credit facilities, which at the present time are not 
adequate for their requirements. 

The bill proposes to add to the Federal farm loan act a 
new title, Title 11, consisting of sections 201 to 209. Sub- 
division (a) of section 201 provides that each Federal land 
bank, subject to regulation by the Federal Farm Loan 
Board, may discount for any bank or live stock loan com- 
pany, with the indorsement of such bank or oe any 
note or other such obligation the proceeds of which have 
been used for an agricultural purpose or for the raising, 
breeding, fattening, or marketing of live stock, and may 
make loans to any cooperative association of producers of 
staple agricultural products upon the security of ware- 
house receipts covering such products. Subdivision (b) 
of section 201 provides for the issuance by Federal land 
banks of debentures or other such obligations with maturi- 
ties not in excess of three years, secured by discounts or 
loans made under subdivision (a). Section 204 provides 
that any Federal Reserve Bank may discount for a Federal 
land bank, upon the latter’s indorsement, discounts or 
loans made under section 201 which have a maturity at the 
time of discount by the Federal Reserve Bank not in excess 
of six months, and section 206 provides that any Federal 
Reserve Bank may buy and sell the debentures and other 
obligations of a Fotuet lank bank issued under section 201 
to the same extent and subject to the same limitations as 
those upon which they may buy and sell Federal farm loan 
bonds. The other sections of the new title provides for 
the creation of a ‘‘farm credits department” in each 
Federal land bank for the purpose of exercising the powers 
conferred by the title, and provide that the capital of each 
such department shall be $1,000,000, to be subscribed by 
the United States, and contain certain other necessary 
administrative provisions which are not important for the 
purposes of this general discussion. ; 

At the present. time the Federal farm loan act provides 
the means for supplying the farmers long-time credits 





upon the security of first mortgages upon agricultural 
lands; and under the terms of the Federal Reserve Act 
agricultural paper with a maturity not in excess of six 
months is eligible for rediscount by Federal Reserve 
Banks after it has been discounted and indorsed by a 
member bank of the Federal Reserve System. As pointed 
out, however, in the Report of the Joint Commission of 
Agricultural Inquiry, there is need for agricultural credits 
of an intermediate type, running from six months to three 
ears, for production and marketing purposes. The 
armers’ turnover in the production of crops, including 
the planting, harvesting, and gradual marketing through 
orderly processes designed to avoid flooding the market at 
any one time, normally requires approximately twelve 
months; and in the live-stock industry the turnover may 
require as long as three years. Consequently, in order to 
make it possible for the farmer and live-stock man to 
liquidate, out of the ultimate proceeds of his agricultural 
transactions, his indebtedness incurred for production 
and marketing purposes, it is necessary that such in- 
debtedness be permitted to run for periods ranging from 
six months to three years, depending upon the particular 
commodities being produced and marketed. 

Loans with such maturities can not be granted, in suffi- 
cient amounts to meet the needs of agriculture, by ordi- 
nary banking institutions the liabilities of which are for 
the most part payable on demand, unless the banks can 
rely on being able to rediscount the loans in emergencies. 
The main purpose of the bill under consideration, as the 
Federal Reserve Board understands it, is to provide 
proper and adeyuate facilities for such rediscounts. 

Bills have been introduced in Congress within the past 
year proposing to amend the Federal Reserve Act so as to 
make eligible for discount by Federal Reserve Banks 
agricultural paper with maturities up to twelve months, 
instead of six months, as the law now provides. The 
Board has expressed its disapproval of these and similar 
bills, because the enactment of any such bill would 
materially lessen both the liquidity of the paper held by 
the Federal Reserve Banks and the elasticity of the 
federal Reserve note currency which is based upon and 
secured by the paper so held. The bill recommended by 
the Joint Commission of Agricultural Inquiry avoids this 
danger, and at the same time offers far more adequate 
relief to the agricultural interests of the country than 
could be obtained through the enactment of such an 
amendment to the Federal Reserve Act. 

The Federal Reserve Board has carefully examined the 
bill introduced in the Senate as 8. 3051, and in the House 
of Representatives as H. R. 10058, and approves not only 
the purpose and substance of the bill, but also the form 
and language that have been adopted in drafting it. 
The Board is of the opinion that the bill is admirably 
designed to accomplish the purposes which its framers 
have in mind and that its various provisions are so co- 
ordinated as to provide the most efficient machinery for 
the performance of the new functions of the Federal land 
banks without in any way interfering with their present 


activities. 
Very truly, yours, W. P. G. Harpina, 
Governor. 


Hon. Georce P. McLean, 
Chairman Committee on Banking and Currency, 
United States Senate. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEXES--UNITED STATES AND ENGLAND. 











In the chart below a comparison is made between wholesale prices in England and the 
United States. The upper line shows English prices in terms of sterling, the dotted line English 
prices in gold, and the solid line the American price level. All are expressed in their ratio to 
the prewar level which is taken as 100. The American dollar and British sterling prices were 
obtained by the construction of similar index numbers of wholesale prices of commodities in the 
United States and England. Gold prices for England were obtained by multiplying the British 
index number by a ratio showing ihe depreciation of sterling in terms of dollars; the quotient 
was then divided by 100. On page s 320 and 321 the index numbers upon which the charts are 
based are published in detail; there is also a description of how they are constructed. 

The general similarity in the trend of British and American prices is apparent from this 
thart. In both countries there was a brief post armistice decline in prices, followed by a more 
or less steady advance to May, 1920. From that time until the spring of 1921 there was a rapid 
decline in both countries, but it was more rapid in the United States than in England. Since 
last spring American prices have not shifted greatly, but, following a brief period of stability 
during the summer, British prices have continued to decline. The dotted line shows that since 
control of exchange rates ceased the difference in the level of prices in the two countries has 
been to a large extent compensated for by the exchanges. In other words, British prices in 
terms of gold have approximated American prices since Government control of the exchanges 
was lifted. Exception must be made to this statement for the period from January to June, 
1921, when American prices were appreciably lower than British, even when the latter were 
converted to the gold or dollar basis. 





INDEX NUMBERS 


OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 
FEDERAL RESERVE BOARD, 1919 -1922 
AVERAGE PRICE LEVEL OF 1913-100 
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


[Average prices in 1913=100.] 








Goods | Goods | Goods || Raw Pro- Con- | ancom- 
Date. pro- im- ex- | mate- ducers’ | sumers’ modities 
duced. | ported. ported. || rials. goods. goods. . 
eS eee ee WT oe i. Rees Se 
PK... ccachungen seepeblvecestscndpenaetwevapeaveugenseeanceuse 209 174 214 | 209 198 207 206 
I, 4 ns ace o cabin ee Reens hee peeeGke ear ar ebakahecesen eee 236 191 227 |} 235 237 229 233 
IIR, on on Siu Santen eserves stkenensba ts cacewckwantlavci ses Medan 147 108 131 || 141 142 149 145 
1921 | 
bac Snckie ice hus wie naan dnins webeasbonk abaetecs seamen semen bee 166 114 142 164 166 159 163 
gS GSC chnekn ous bob cbGbe 4bbbn ose uns ehshghas bsaneawepaubede hee | 144 103 122 134 136 153 142 
na or con Siee Sask bSs kee haannetes pes ddbaehenahbabhaereaknmneede 145 104 123 || 133 133 157 142 
NE ck Ars waeasgtadeeskaNcussanvevenkssshelnd cane rebaneiekase | 145 106 | 144 || 138 133 152 143 
October... ...... 2-2-2. ee eee e cence eee eete tens sete tee ee eeeseeeeeeeseeees | 143 107 | 141 | 140 132 145 141 
SRS Eee AF PRE RRR Ee Me eee VEN a mt OS | 142 108 138 || 141 128 143 |, 140 
December......... pkbaviewoums was -ao anno <cds she abba doeneewcetennnebs nats | 139 111 136 140 127 140 |, 138 
| | '| 
1922, | \| 
I iicene takin cekecnbocebsencsreiernensncbuses ee eer ae ve ae | 140 110 135 | 141 126 139 138 
| ' 1 

















1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The ‘‘weights”’ 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, and June, 1921. 

The index of “goods produced” consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of “goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
—— plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 
goods. 
Leading American exports are included in the index of prices of ‘‘goods exported,’’ which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of “raw materials,’ producers’ goods,” and ‘consumers’ goods,’* consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group include 39 quotations, the producers’ goods 29, and 
the consumers’ goods 22. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 


CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


{Average prices in 1913=100.] 
oe ies 








| | 
ta . - Consum- | Con- 

Date. | Goods | Goods | Goods | Raw i sail bao ~ | All com | verted to 
produced.| imported. exported./materials. goods. goods. | Modities. igold basis. 

a oe = = = | 
Es... - 6k alanes skies keh besatann Commun tenes 238 247 275 | 226 261 2Al | 241 | 221 
1920, average..... Suvice bbee ern oxnmednsse Cease uehiaos aaemawee } 315 294 438 291 355 292 | 314 242 
PI vas irc ce cccndedvdenus sendececciuceseueecusacgaene 207 171 183 197 178 219 201 159 

1921. 
MN a Nik a vecd eens da Wnsdesneagnheduvnasngucktevaacnaieasee’ 252 207 246 | 233 231 261 244 | 188 
es Sanu Fas ecteR tna sane sdnddcnccuetineeeaeees 204 164 174 | 192 165 222 | 196 | 146 
rk. cele Gakdnked Cau engsacieacevetantenhueesueue vatass } 202 | 165 168 193 161 223 | 195 | 146 
Eck caso 6xddodersndmacheesdukusrcaaced ecansquweseentt 199 | 170 171 195 165 212 | 194 148 
CTR Waxkexcan'sseeesevncssh dias eeskcagcadkcackaeawes md 192 163 175 187 166 200 187 | 149 
Mtb a duxcre di cseba Cienoerasstucinnudadessaadeeoed 182 154 164 177 153 191 | 177 144 
SN a cade caucnns cexsvascentnak ss knbdmus Codeeaemneeueel ! 176 152 158 173 147 186 172 147 
1922 

Es sactdcbhantce bese cheanaararhs «cb ehead Anode eae uae 174 149 158 171 147 1s] 170 148 


1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the purpose 
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 

etailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922, pages 147-153. 
The entire list of commodities included in the different groups is furnished there with exact specifications and markets indicated. The “ weights”’ 
assigned to the different commodities in constructing the index numbers are also given in detail. 

he commodities which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
of American prices. 

The index of ‘‘ goods produced’”’ consists of 55 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods). These include agricultural 
products (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 
finished iron and steel products, building materials, chemicals, leather, ete., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ goods. 

The index of ‘‘ goods imported”’ consists of 43 quotations (23 raw materials, 9 producers’ and Ll consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of ‘‘ goods exported or reexported”’ includes cotton, wool, coal, pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ goods. 

The index numbers of ‘‘raw materials,” ‘producers’ goods,”’ and ‘“‘consumers’ goods’’ consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the 
consumers’ goods 24. 

The “all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 

As a general rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual 
firms. The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th of 
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th to Lith of each month. 













































































INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 
1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.’ 


[Average prices in 1913=100.] 


Raw materials. 


———___—__—_———_| Pro Con- | 

‘ , All com- 

Year and month. _ ducers’ = sumers’ | “viryal 

Agricul- Animal | Forest | Mineral Total oods. goods. | modities. 

tural yroducts. products. products. TW, ™a- , 
products. I sh ae ew" terials. 

I os vod oren naa beeSpeeacnaatsbianeibunehaaaw ans 256 183 333 235 240 235 252 | 243 

DED... 5s ca tenoawseres boned one SE ae basco Shee Aen 133 108 208 187 151 140 161 153 
1921 

I cairns yt gc eo aheh estas cue Ves a pachastmetionsess su baawes se 150 119 245 220 175 169 182 177 

Pee ck bw ce gee ee Seer rere err ee nStere ne nea ese aed 122 109 203 177 145 134 153 148 

RS a ee Pee beneee er erie ies ta shee ne 123 112 200 175 145 132 162 152 

BODUODET. ... «22002 Pere ee Ene koueaeneeheeehes exter 142 104 194 172 146 133 160 152 

eee Py pe isakb ka Sree hee ene Lae 134 105 193 176 145 133 158 | 150 

re ee eS ee aE Ae A ee ee eee VE 129 103 200 178 145 130 157 149 

0 RRS ere er ce rite maseeusientenerass - 129 102 208 178 146 130 155 149 
1922 

January...... <ih Push nee ieee ans ow ER ROS Eee Ree RaS 129 107 207 176 147 127 151 | 148 


2 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 


materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 


upon the same number, forest products based upon 11 quotations, and mineral ee based upon 27 quotations. The FEDERAL RESERVE 
BULLETIN for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 
Statistics. 

3 These reclassified averages, with the exception of those for the ‘‘all commodities,” are based on the 12 monthly, not the weekly, figures for the 
year, as are the original averages compiled by the Bureau of Labor Statistics. 


In order to give a more concrete illustration | shown in the table have been obtained from the 
of actual price movements in the United States, | records of the United States Bureau of Labor 
there are also presented in the following table | Statistics, except in the case of bituminous coal, 
monthly fotiand and relative figures for certain | prices for which have been obtained from the 
commodities of a basic character. The prices | Coal Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 


[Average price for 1913=100.]} 


Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers, 


Corn, No. 3 Cotto iddling ? q 4 : 
Chie ane "9 en northern spring, red winter. good to choice, heavy native 
, ie a Minneapolis. Chicago. | Chicago. | steers, Chicago. 


Year and month. | ; | 








Average | Rela- Average Rela- | Average | Rela- | A verage | Rela- ——— Rela- | Average Rela- 
price per tive priceper tive | price per| tive | price per| tive | I oo tive | price per tive 
she ice rice le ice 1 she ice | ice ice 
| bushel. price. pound. price. | bushel. | price. | bushel. price. | nounds. | Price. pound. — price. 
| 
ng ee ne ae | * ° a 
Sree passe abeee .-4 $0.6155 100 $0. 1270 100 | $0. 8735 | 100 | $0. 9863 | 100 | $8. 5072 100 | $0. 1839 100 
| er Tee er 1. 5800 257 . 3185 251 2. 5660 294 2. 5370 | 239 17. 4957 206 - 3931 214 
BUDO. 2p ncccconceeens hsewwbbba | 1.3968 227 . 3301 260 2. 5581 | 293 2.5225 | 256 14. 4856 170 . 3122 170 
ee ee babes pup eeees | . 5648 92 . 1414 111 1. 4660 168 1, 4353 | 146 | 8. 7803 103 . 1390 76 
| 
1921 | 
PORTIRIET ono ccc s nc sdccseccsvcvns . 6553 106 - 1450 114 1. 7884 205 1.9613 | 199 9. 8400 116 | - 1675 91 
eee Si ecomse naan enwes | - 6019 98 - 1147 90 1. 4384 165 1.2291 | 125 | 8.4063 99 . 1388 75 
PEON once scccccesscvccuscesses | . 5578 91 . 1290 102 1, 3953 160 1.2373 | 125 8. 7750 103 | - 1405 76 
September.........- ie as wae em i | . 844 87 . 1963 155 1. 4825 170 1, 2769 129 | 8.3750 98 - 1406 76 
AIOE sn 50 basics cee veccssoness - 4647 76 - 1913 151 1.3191 | 151 1.1938 | 121 | 8.8750 104 - 1481 81 
DEOIDOE 6 iin ssc sna cen esse sees - 4728 77 - 1750 138 | 1.2535 | 144 | = 1.1758 | 119 | 8, 5625 101 - 1580 86 
CRORE. 5.55 cccvccevensccunsve | - 4669 76 - 1713 135 1, 2594 144 1, 1767 | 119 | 8.2188 97 - 1650 90 
1922 | 
PRRUBLY..... 2. ccceccsevsccsvenses | - 4738 7 - 1650 130 1, 2995 149 1. 1960 | 121 | 8.1500 96 - 1650 90 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES- Continued. 


Year and month. 


MIN sities s se wcccnssaacn ues 
OS eee eee ee ee 
PE igacnssrnatchndcceeasss 
UU asiccrsensucdeiewscacs 
SS a Sites nw t-e4 cece on ewaane 
Ps aae ce ccunacdecsnweege 
December. . .-. by ieenshiwawkadice 


WU 3. 5 ¢endaduenanacaundaucs 


Year and month. 


I Gtescacad caraanacoxasuse 
QU id pdelgv ox<dsdiwkinsaudawens 
MGS bh vaccvedvieccisennnke 
I iced vredisceckivadeds 
Sas cucadcitivesdeicadaesce 
November........... eeesneunnes 
December. ......... i amaaaeened 


SU ii hin sap Sc deeseqed opus 





Year and month. 


SR Secs wacnbesacestekecke 
PR inca tedscdidnccesswnss 
Ce aiitnd at ed odayakdécere 


Wool, Ohio, +4 


Hogs, light, grades, scoured, 


Hemlock, New 
York. 











Yellow pine, 
flooring, 


Coal, bituminous, 
run of mine, f.o.b. 





Coal, bituminous, 
Pocahontas, f.o.b. 











Chicago. Pete spot at mines, spot at mines 
eastern markets. New York. Pittsburgh. Columbus. 
Average Average 
ioe od Rela- Average | Rela- Average; Rela- | priceper| Reia- Average Rela- Average Rela- 
I 10 ' tive price per| tive price per| tive Mfeet | tive priceper tive priceper_ tive 
. | price. pound. | price. Mfeet. | price. | manufac-| price. shortton. price. shortton., price. 
pounds. tured 
atasase tes ee ee ae ae ee -| 
$8. 4541 100 = $0. 4710 | 100 $24. 2273 100 | $44. 5909 100 = $1. 3200 100 1 $1. 5710 100 
18. 3260 217-1. 1894 248 39.7500 164 | 78. 8333 Si hy cicieadalncqaae Speieeitaes REED 
14.7106 | 174 - 9712: | 203 56. 6667 234 |) 145. 4167 326 6. 0433 458 | 5. 8891 375 
8. 8913 105 . 5076 | 108 40. 8960 169-93. 7083 210 2. 2030 167 3. 1804 202 
9. 6700 114 - 5455 | 116 | 48.0000 198 110.0000 247 2. 5300 192 4. 2500 271 
10. 2000 121 . 4909 | 104 37. 5000 155) 91.0000 204 2. 0750 157 3. 2000 204 
10. 3950 123 - 4727 | 100 | 37.2500 154 92. 0000 206 2. 1300 161 3. 0600 195 
8. 5000 101 - 4727 | 100 37. 2500 154 92.0000 206 2. 2310 169 2. 9190 186 
8. 1800 97 - 4727 100 | 37.2500 14 90. 0000 202 2. 1800 165 2. 6800 171 
6. 8688 81 . 091 108 | 37.2500 | 154 91. 0000 204 2. 1500 163 2. 4500 156 
7. 0250 83 . 5273 112 37. 2500 | 154 95. 5000 214 2. 1500 163 2. 1950 140 
8. 1600 97 . 5818 | 124 | 37.2500 | 154-95. 5000 214 2. 1500 163 2. 1500 137 
\ | 
. ' . ‘ ? Pig iron, basic 
Cos > : 7 F > % =? ’ 
Kove, NewYork, Coke, Connells- CEC avite,” ——desilverized, Pennsylvania, ” «Mahoning and 
tidewater. , . New York. New York. at wells. : at lhe a 
Average | Rela- A verage Rela- Average Rela- Average Rela- Average KRela- Average Rela- 
price per| tive price per! tive  priceper tive | priceper| tive priceper tive priceper_ tive 
long ton.| price. shortton. price. _ pound. price. | pound. | price. barrel. price. longton. price. 
$5. 0613 | 100 $2. 4396 100 $0. 1573 100 | $0. 0440 | 100 $2. 4500 100 | $14. 7058 100 
&. 1639 161 4. 7375 194 - 1911 122 . 0578 131 4. 1346 169 27.6971 188 
9. 4265 | 186 10. 8163 443 - 1797 | 114 . O8OS 1s4 5. 9750 244 42. 2692 287 
10. 5544 | 209 3. 6361 149 . 1262 | sO - 0457 104 3. 3144 135 21. 6683 147 
10. 6373 210; 5.5813 227 - 1288 82 . 0497 113 5. 7750 236 = 30.. 0000 204 
10. 5048 | 208 | 2.9063 119 . 1253 80 . 0440 100 2. 2500 92 19.3750 132 
10. 6036 | 210 = 2. $000 115 . 1173 75 | . 0440 100 2. 2500 92 18. 2000 124 
10. 7075 212; 3.1875 | 131 . 1200 76 } . 0461 105 2.3125 Y4 19. 1250 130 
10. 7125 212 3. 2750 | 134 . 1268 81 | . 0470 107 3. 1250 128 19. 1875 130 
10. 6859 211 2.9700 | 122 . 1303 83 | . 0470 107 3. 9000 | 159 19. 0000 129 
10. 7063 212 2.7500 113 - 1356 86 . 0470 107 4. 0000 163 18. 6250 127 
10. 6935 211 2. 7500 113 1355 86 | - 0470 107 3. 3000 135 18. 1500 123 
| | | ae AL Pa =— = 
Cotton yarns, Leather, sole, Steel billets, Steel plates, Steel rails, Worsted yarns, 
northern cones, hemlock, No. 1, Bessemer, tank, Pitts- open-hearth, 2-32’s crossbred, 
10/1 Boston. Chicago. Pittsburgh. burgh. Pittsburgh. Philadelphia. 
Average Rela- Average | Rela- Average Rela- Average Rela- Average Rela- _ Average Rela- 
price per tive  priceper| tive  priceper| tive priceper_ tive rice per, tive | priceper tive 
pound. price. pound. | price. longton. price. pound. | price. longton. price. | pound. price. 
nn Sees Se : 
$0. 2213 100 = $0. 2821 100 $25. 7892 100 $0. 0148 100 = $30. 0000 100 | $0. 7767 100 
. 5340 241 . 5283 | 187 40. 5385 157 . 0271 183 49. 2642 164, 1.6274 210 
. 6245 282 . 5342 | 189 56. 2596 218 . 0328 222 853. 8269 179 1. 8250 235 
. 2904 131 - 3583 | 127 34. 3846 133 . 0193 130 45. 6538 152 1. 1792 152 
. 2878 130 . 4000 142 43. 5000 169 . 0265 179 47. 0000 157 1. 1500 148 
. 2411 109 . 3500 124 32. 2500 125 - O185 125 47. 0000 157 1. 1500 148 
. 2586 117 . 3400 121 29. 6000 115 . O1L78 120 47. 0000 157 1. 1500 148 
. 3446 156 - 3400 | 121 29. 0000 112 . 0164 lil 47. 0000 157 1. 1500 148 
. 3832 173 - 3400 | 121 =. 29. 0000 112 . 0160 | 108 | 45. 2500 | 151 1. 1500 148 
. 3655 165 . 3400 | 121 29. 0000 112 - 0152 103. = 40. 0000 133 1. 1500 148 
. 3391 153 . 3400 121 29. 0000 112 - 0150 | 101 40. 0000 133 1. 2500 161 
| | 
. 3259 147 . 3400 121 28. 0000 109 - 0150 | 101 40. 0000 133 1. 2774 164 


! On Toledo market, average 


for last six months of 1913. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES —Continued. 





Sat aha vel Apes wie = , 
eef, carcass, ‘ ony standard patents | | Illuminating oil, 
good native ee he. Se 7, (1918, standard a eens, | 150° fire test, 
steers, Chicago. : . war), mae: New York. 
Minneapolis. 
Year and month. 


Average | Rela- Average | Rela- | Average | Rela- Average Rela- | Average Rela- 
price per| tive price per) tive price per| tive | price per tive | price per| tive 
pound. | price. | pound. | price. barrel. | price. | pound. _ price. 





ME itiiene hia tasust oies ose ee $0. 1295 | 100 $0. 1118 100 | $4. 5837 100 | $0. 1662 100 | $0. 1233 100 | 
Ee eee - 2333 180 . 1785 160 | 11.9982 | 262 . 3433 207 | - 2004 163 
SU nitensbatneseeaas sa scacebns . 2304 178 -1198 | - 108 | 12.6750 | 277 . 3340 201 . 2629 213 
WER hn Ca cue teesck endsecinese gen . 1627 126 . 0719 65 8. 3264 | 182 . 2678 161 . 2432 197 
1921 
PN cbitiadanas acces scwsnnes 1738 | 134 . 0669 60 9. 6250 210 . 2488 150 - 2900 235 
_ RE err re - 1490 | 115 - 0647 58 8. 9000 194 - 3200 193 . 2200 178 
Se 1600 | 124 . 0703 63 8. 1200 177 . 3248 195 | . 2200 178 
September 1595 | 123 - O789 71 8. 3188 181 . 2756 166 | - 2200 178 
a - 1644 | 127 . 0813 73 7. 4250 | 162 . 2372 143 - 2320 188 
So Se 1725 | 133 - 0883 79 7. 1700 | 156 . 2238 135 . 2400 195 
EE weet ian cnnascnecsncs 1640 127 . 0931 84 6. 8813 | 150 | - 2150 129 . 2400 195 
1922. } 
ET eT a - 1538 119 - 0963 87 7. 0000 | 153 - 2210 133 - 2175 176 





| 


gallon. — price. | 


| Average 
price per 
pound. 


$0. 0427 
- 0894 
- 1267 
- 0616 


- 0757 


Sugar, 
ranulated, 
New York. 


Rela- 
tive 
price. 


144 


177 
128 
137 
131 


121 
117 


112 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here- _In thé following table the all-commodities 
with are constructed by various foreign sta- index numbers for the whole series of countries 
tistical offices, and are sent to the Federal appear together to facilitate the study of com- 
Reserve Board by cable.* parative price levels: 











INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 














Ini United . | Italy;} } *hricti 
Ti United vs : France; | ‘ Ger- Christi- ia act, 
United | States; Canada; King- United Bul-' | Prof. | Ger- many; | Sweden; ania, Den- Belgium; 
States; | Bureau | Depart- d0™; King-  ietinde | ,Bachi | many;  gtatis: | Svensk’ Norway; mark; | Depart. 
Federal ‘ P Board dom; (38 com- | Frank- cts > i Ys, mark, | ment of 
aa of ment of . : la Sta- : tisches _Handels- @kono- Finans- | “2. ,.. 
Reserve | Labor | Labor of | Federal | tistion i- | furter Reichs- | tidning misk | tidende | Sttis- 
Board | gtatis- (272 Trade Reserve Générale ties Zeitung “St (47 8 Revue | (33 com- |,,.tics 
(90 | ties (315 nal (150 Board (45 . until | (77com- /a¢ | ota- | (93com- modi-_ |(130com- 
quota- | | Goce | com |encte SS mei a S| SE | Soe) ee, | med 
tions).2 uota- | tions)> = nodi- tions).3 modi- there- ties).4 modi- | tions).6 | modi- ties).? ties).23 
“| tions).? ties) . ties)* | after).2 i ties).? ties). oe 
(ee 100 100 100 100 100 100 Dee lacaasacass 100 OEP tenademhanatatienndaimatgl< canada 
, Se fu Weenwaane 100 Wt icnetasawebesecus tans 101 95 ot ee 116 115 11 100 23 100 
ae | 206 212 MED Vonwcniaksne 241 357 We lad Seeunetldvassaians 330 322 | oa 
CC 233 243 246 314 314 510 624 1,509 1,479 | 347 377 ot Ee 
| Sn 145 153 182 202 201 345 578 1,797 1,915 211 269 yy See 
1921. | | 
January... 163 177 208 251 244 407 642 1,549 1, 436 267 S44 pe 
February.. 154 167 199 230 226 377 613 1, 484 1,372 250 319 | \ ean 
July...... 142 148 176 198 196 330 | 520 1, 473 1, 425 211 300 | } ft ee 
August. ... 142 152 174 194 195 331 542 1,723 1,909 198 297 | 256 347 
September 143 152 172 191 194 344 580 1, 820 2, 067 182 287 | 224 364 
October.. . 141 150 169 184 187 331 599 1,993 2,460 175 286 202 368 
November. 140 149 168 176 177 332 595 2, 698 3,416 | 174 276 | 186 368 
December. 138 149 170 171 172 326 595 3, 283 3, 569 | 172 269 |, ee 
| | 
1922. | 
January... 138 148 168 167 169 314 562 BGs lennsdnaees | 170 260 
MUR lv icianasscclvamasaawas BOM eaten -dlidees cae Sl Peer re i 7g ae 166 253 | 
ND ca sicwias~d cnelecauwesakalseus cnetia ses eneeuesabaermn ct cedehdanlegacteneds 7 1° eee eee ‘ies tienen 
Aus- 
South tralian | Cal- 
Switzer- Holland; Bul- Cairo; Africa; Com- cutta, Japan; Peru; 
; land: Central garia; Depart- Office of mon- New Dutch India; Bank of Shang- Depart- 
rosy Bureau Direc- | mentof Census wealth; | Zealand; East Depart- Japan hai; ment of 
Lorene of Statis- tion | Statis- andSta- Bureau | Depart-- Indies; ment of for Depart- | Statis- 
Ticom- tics (53 Générale; tics (23 _ tistics ofCen- | mentof Statis- Statis- Tokyo ment of ties 
( odi com- dela | com- (187 susand | Statis- tical ties (75  (56com-  Statis- | (58 com- 
tie s) ( modi- Sta- modi- com- Statistics) tics. Bureau.6 com- modi- tics. | modi- 
ate ties)..6 tistique.| ties). modi- (92 com- | mod- | ties). | ties).2 
ies). 
| ! 
PRRs ccberwececendesicncendcens 100 100 CF)... ledascsangaloecnsocece | ed Oe i eee 100 
BEG cacccagvenpodes 100 105 103 100 19 100 12 100 | 104 14100 13 100 | oy ee 104 
| Se rere 297 1, 166 225 181 180 | 178 eee | 236 20 100 220 
Cekevkencnceenseletoesenaue 282 1,940 299 245 218 | 212 226 204 | 259 106 238 
POUR a kiduanceteczinn 195 181 2, BOP heswadnanas 167 eedenenuas 166 181 | 200 109 205 
1921. | 
P|, re ee 238 213 2,392 196 216 | 214 206 | 201 104 221 
i, | > ee 230 197 2,135 192 | 210 | 197 195 | 195 107 215 
UMS etek ccaecans 179 176 1,721 159 200 | 183 183 | 196 109 201 
yO eee 177 180 1,730 160 | 197 | 184 184 199 | 112 205 
September.......... isl 180 | 1,758 160 197 188 187} 207 111 
October. ........... 184 169 2, 052 156 195 | 175 184 | 219 110 203 
November.......... 182 165 2,061 | C/o are 170 180 | 214 109 195 
December.......... 178 165 2,155 Vd eee 166 180 | 209 110 190 
1922. 
SOMMBEY 6 a vccnccesce 176 161 2,095 | a 1) ee ae 178 | WP litlscccences 190 
February..........- oY re Cae ae biawgoa as cifaanenawins abs caokselnatensaens TREE a EEA ERE ‘dgeane pani Neaeas 


1 Index numbers for 1920 and thereafter based upon prices of 76 com- 3 End of July, 1914=100. 
modities. Computations arrived at by the method described on p. 465 | As of Jan. 1. 
of the BULLETIN for April, 1921. | % Prices as of first of the month. 1914=100. 


2 Average for the month. | 16 Based upon prices of 52 commodities during 1920; 53 during 1921. 
3 End of month. | 1913— 100. 

4 Beginning of month, but not always the first. | 11 Jan. 1, 1913-July 31, 1914= 100. 

5 Middle of month. | 18 Average annual expenditure, 1913= 100. 

6 End of year and end of month. | 19 1914— 100. 

7 First of month. | 3 September, 1919=100. _ 
§ July 1, 1913, to June 30, 1914— 100. 3. Average for month until September, 1921; thereafter prices as of 15th 
* Middle of 1914— 100. | of month. 

10 Dec. 31, 1913-June 30, 1914— 100. | 22 Average of last half of month. 

0 July 1, 1912-June 30, 1914— 100. | % April, 1914=100. 


9 July, 1914—100. 
a See following page for issues of BULLETIN containing descriptions of the methods used in constructing these indexes. 
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The index number for the Dutch East Indies, | and the French, Australian, Japanese, and Cana- 


which appears in this issue of the BULLETIN | dian indexes. 


for the first time, is compiled by the Statis- 
tical Bureau cf the Department of Agricul- 
ture, Industry, and Commerce in _ Buiten- 
zorg, and is cabled each month by the Amer- 
ican consul at Batavia, Java. The index is 
constructed on the basis of average prices for 
the five-year period 1901-1905, but as pub- 
lished in the BULLETIN it has been recomputed 
on the basis of prices of January 1, 1914, for 
purposes of comparison. The commodities 
used are classified under five headings—I, 
Grains and Meats; II, Other Foodstuffs; ITT, 
Textiles: IV, Minerals; V, Miscellaneous (oil, 
wood, rubber, etc.). The “all commodities” 
index number, which is the only figure pub- 
lished in the BULLETIN, is a weighted arithmetic 
average of these group indexes. 

The statistical section of the Belgian Ministry 
of Labor has constructed a monthly index of 
wholesale prices in Belgium beginning with 
August, 1921. The index numbers are calcu- 
lated according to the “chain system,” 1. e., 
the base is shifted each month so that prices of 
any one month are expressed in terms of the 
preceding month. For purposes of compari- 
son, however, the index numbers published in 
the BuLLEeTIN have been recomputed on a 
permanent basis of prices in April, 1914, as 100. 
The index consists of 130 commedities of both 
domestic and foreign origin, represented by 
more than 200 price quotations. The com- 
modities are divided into 16 groups and 
weighted according to the number of articles 
included under each head. Where several 
quotations are given for a certain commodity, 
a simple arithmetic average of these quota- 
tions is taken. Both the group indexes and 
the general index are geometric averages. 
The prices are furnished by well-known indus- 
trial and commercial organizations and apply 
to the last half of each month only. 

The BuL_etin for January, 1920, contains a 
description of the Statist index for England, 


A description of the method 
used in the construction of the Swedish index 
number appeared in the Butiettn for Feb- 
ruary, 1921, the new Italian index number was 
discussed in the April, 1921, issue of the BULLE- 
TIN, and the method used by the Frankfurter 
Zeitung in the case of the German index num- 
ber was described in the BuLLETINS of Febru- 
ary and March, 1921. Complete information 
regarding the computation of the index of the 
United States Bureau of Labor Statistics ap- 
pears in the publications of that bureau, and 
a description of the index number of the Fed- 
eral Reserve Board may be found in the BuL- 
LETIN for May, 1920. The Danish index has 
been constructed only recently, is based upon 
the prices of 33 commodities, and is roughly 
weighted according to consumption. The new 
British index vee. tt compiled by the Board 
of Trade, was described in the March, 1921, 
issue of the Buttetrx. The BuLverin for 
December, 1921, contains a description of the 
index published by the Federal Statistical Bu- 
reau for Germany, and the indexes for Switzer- 
land, Holland, Finland, Norway, Bulgaria, 
Cairo, the Union of South Africa, thr Dominion 
of New Zealand, and Peru. Lack of space pre- 
vents the publication of group index neh tt 
for these countries, but they can be obtained 


| 
| 
| 


at any time upon request. In the case of the 
two ienians index numbers, 1913 is used as 


the basis in the original computations. In most 
other cases in which 1913 appears as the basis 
for the computation, the index numbers have 
been shifted from their original bases. The 
computations in these cases are, therefore, only 
approximately correct. In certain cases July, 
1914, or the year immediately preceding that, is 
used as the base. Since the figures are for the 
most part received by cable, the latest ones are 
subject to revision. In certain cases the index 
numbers for the war years were published in 
various issues of the BULLETIN in 1920. 





GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





; [1913= 100.] 
| itil. | ee od “a Minas. > ee ee eR = 
umber 
Farm Food, |Clothsand| Fuel and | Metals and and Chemicals | , House- iscel- All 
— products. ete." | clothing. | lighting. |, metal putting | and drugs. | mishing Areguc, | commodi- 
| products. material, goods. ties. 
| | ey pe 
’ | 

SS a hdc cian cmon 100 100 | 100 100 100 100 100 | 100 100 | 100 
Ree 234 210 | 261 | 173 161 192 | 179 | 236 217 | 212 
PETE 218 239 | 302 238 186 308 | 210 | 366 236 | 243 
EER ug ees 120 143 | 183 | 190 131 196 | 168 | 238 | 158 | 153 

1921. | | | 
TOE 136 162 | 208 228 152 239 | 1x2 | 283 190 | 177 
er 115 | 134 | 179 | 184 125 200 | 163 | 235 149 | 148 
August .............. 118 | 152 | 179 | 182 120 198 | 161 230 147 | 152 
September........... 122 | 146 | 187 | 178 120 193 | 162 | 223 146 | 152 
ee 119 | 142 | 190 182 121 | 192 | 162 | 218 145 | 150 
November........... 114 | 142 186 186 119 | 197 | 162 | 218 145 | 149 
December. .......... 113 139 | 185 187 119 203 | 161 18 148 | 149 

1922. : . | | | 
Ee 116 134 | 183 183 117 202 | 159 | 214 146 | 148 














MARCH, 1922, 


FEDERAL 


RESERVE 


BULLETIN, 





= Ses 
ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913 100.] 
Other 
Govtali Meat Other Total Iron and metals Cotton Other Other Total All ecom- 
“and fish. | foods. food. steel. and "textiles. | articles. not food. modities. 
minerals. 
re 273 263 27 272 106 252 480) 362 274 340 314 
1921 average......... 195 B22 21 210 243 180 193 174 197 198 202 
1921 
DRIES 56 onus iwenes 245 285 245 257 359 213 224 220 221 248 251 
pT eres 202 214 215 210 229 185 180 161 194 192 198 
PR ae ced cnnaca cheek 204 217 210 210 220 72 176 159 189 186 194 
Sere 197 201 201 200 207 160 213 163 190 186 191 
2 Re eelens 170 185 193 183 1% 157 225 170 190 185 184 
November..............-.- 157 179 195 177 ISI 153 199 169 183 176 176 
NIN nica peuseceuuces ime 153 ISI 187 173 72 152 ISS 167 177 170 171 
1922 
January..... 147 176 182 168 166 149 ISI 170 174 | 167 167 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
(1913— 100.] 
| Vage. Sugar, Raw All «| \raga. Sugar,| Raw | All 
‘ ane Vege coffee, Foods Min-, Tex- Sun-|mate- com- , An} Vege- coffee, |Foods Min- | Tex- | Sun- | mate-| com- 
Date. mal table > “ “ste Date. mal table ig / eae “ 
foods. foods..2"4 | (20). erals. | tiles. dries.| rials mod- Satie. \ieedin and | (20). |erals. | tiles. | dries.| rials | mod- 
; ‘cocoa. (25). ities. sa ** cocoa. (25). | ities. 
1919 average. 392 313 25 336 272 444 105 373 357 ig2! | 
1920 average. 103 427 422 459 449 737 | $2 550 510 | October. .... 345 305 305 323 | 262 391 365 338 | 331 
1921 average. 380 330 343 355 275 355 | 374 338 345 November... 331 306 324.1 321 | 277 388 362 341 332 
December... 324 303 300 | 313 | 269 375 | 364 337 320) 
1921. 
February.... 452 317 338 7 300 398 422 | 378 377 1922. } | 
a 353 364 398 366 253 | 290 | 343 | 301 330 | January-..... 309 | 289 «6306 | 302) 258 | 363] 350 324 3l4 
August... 371 | 3387) 352!) 355| 245| 321 | 356} 312 331 February.... 303 288 3IS| 30 42) 345) S4l SII 306) 
September 373 31 389 52 253 388 370 | 338 344 } 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHIL. 
[1920 100.] 
/ Mi ! Mi Ott 
Min- oq Other | Min- : ther 
_ : srale |Build-| — All SD aie ale Build-| - oo. All 
bb 24 a Chem-| Tex- — ing table Sun- | com- | Me < Chem- Tex- = ing table Sun- | com- 
foods. foods. i¢@ls-| tiles. | ret. — rod-| dries —_ foods. foods. ils. | tiles. | met. — prod- dries. mee 
als. rials. | ucts. ities. | als. rials. ucts. ities. 
ea | aia 
1921 average. 107 116 77 65 67 101 110 96 93 | 1921. 
| October. ..... 116 129 75 76 64 91 114 94 96 
1921. | November.... 114 126 76 75 65 90 114 94 95 
January..... 107, 121 98 77 88 | 113; 123 | 107 103 | December.... 115) 121 74 79 66 89 114 94 95 
a 100 | 109 65 i4 60 95} 92) 87 | 83 | 
August...... 107 | 113 68 62 60 92; 9 | 87} 87 | 1922. 
September... 114° 125 71 75 59 91 | 102 | 93 | 93 | January...... 109 112 73 68 | eer 111 92| 90 
| | 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.' 
[Middle of 1914= 100.] 

Agricul-| . | All Agricul- =" All 
tural on Miner- | Miscel- com- tural fo Miuer- Miscel-  com- 
prod- | ea cha als. j|laneous., modi- prod- leather als laneous.| modi- 
a“ ties. ucts. ee ties. 

1920 average............ 1,230 | 3,160 1,747 | 1,432 1,509 . 1921. 
1921 average............ 1,693 2,957 1,932 | 1,768 1,797 || Beginning of 
November.......... 2,78 2, 937 2, 092 2, 608 
1921. December .........- 3,222 567 3, 580 2,458 3, 283 
Beginning of — 
eee 1, 204 2,343 1,552 1,517 1,419 _ 1922. 
SSP Re ee 1,274 2, 153 1,594 1,592 1,473 || Beginning of— 
EP reere 1, 784 2, 289 1, 636 1,550 1,723 PEMOEEY siudcoidones 3, 295 6, 567 3, 636 3, 033 3,467 
September.......... 1, 854 2,616 1,748 | 1,608 1,820 i ee 3,576 6,975 4,084 3, 450 3,814 
POY Swinvvasawens 1,995 3, 270 2,112 2, 567 1, 993 Wisc accee wait 4,745 7,357 5,105 4,083 4,713 


1 Latest revised figur 


es. 
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GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 
{1913 prices= 100.] 
Goods Goods All com- Goods Goods All com- 
produced | imported modities produced | imported modities 
(16 com- (22 com- (38 com- (16 com- 22 com- (38 com- 
_ modities). | modities). | modities). modities). modities). | modities.) 
ec Rees 1, 253 2, 609 ER TG Faw nae cneee ane win chae wee 1,913 1,888 1,909 
ot re errr ote ee! Been er te SORE Fr NE osc cen vnannstenecnnes 1,942 2, 643 2, 067 
PODOOT. BOER. 2. wo wececcvsicceee 1,323 2,005 eg a ee eee 2, 235 3, 585 2, 460 
f OWE nn soevessvccedevase-suss 2, 967 5, 662 3,416 
1921 PEN a c.ks SovenetancGubveskeeleceretinnce® i acwaseda 3,569 
PN ic iecbedeare si cndecae nce ces 1, 309 1, 708 1,425 
GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
{July 1, 1913-June 30, 1914 100.] 
| n | | 
Vege | ani a Building , | Hides | : 
Date. table | — | — Coal. Metals. mate- — and Textiles. Oils. mas on 
foods. ae) ae rials. pulp. | leather. Ee. 
culture. | 
Rn aeknened akchehtwanene 100 | 100 } 100 | 100 100 100 100 100 100 100 100 
ERR E Re ie ecu s eee 261 409 | 340 | 804 258 286 308 | BO Noss vetotetiasanwaiies 330 
Due rathsbbiwebeaseaccnnsee 262 296) | 312 | 1, 007 278 371 675 215 | 324 294 347 
Psncteitaesatstavswdcadsuune 210 | 220 | 227 285 159 243 310 107 144 228 211 
1921 | 
UMNO 5. vat acscscacua sanmeuies | 231 241 | 24S 362 204 319 HY OI 108 | 147 318 250 
PRE Boiss cee chaenewasee cues | 236 227 | 216 315 149 199 197 112 133 191 211 
sess cconena nwa cress. 6 217 230 | 214 | 20) 130 198 183 107 | 132 191 198 
September Te ee re | 183 208 | 207 223 130 191 178 | 108 | 166 191 182 
| Ee 167 198 | 200 202 130 211 169 | 119 | 161 187 | 175 
SNE ss apache sneweseee a | 161 196 | 197 144 133 239 181 | 108 149 179 174 
IID So ainvancsedeiseuccens } 156 186 | 20? 197 134 243 189 110 146 179 172 
1922 | 
DMI isons Snsncasccest saan 168 173 202 179 131 228 189 | 104 144 | 179 | 170 
eee eee 170 159 | 170 186 130 226 178 | 97 138 179 166 
| 
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE. 
[Dec. 31, 1913-June 30, 1914= 100.] 
Fuel. 
, Feed- , F All 
ee Vege- |<, <e. Build- |». Hides ; 
Date. Animal | table stuffs " | Petro- Iron. | Metals. | ing ma- | Tex- | and | Pulp Paper. | COM: 
foods. | fooiin and fer- Coal | lore sartaie tiles. | leather.| © ood. modi- 
tilizers.| and | oa se | : ties. 
coke. | penzine. 
! 
| SSaeroener 
End of— | | 
See eee 115 130 108 151 | 104 115 128 107 105 | 158 103 101 115 
eee 329 | 281 277 767 | 162 442 187 358 | 356 284 277 322 322 
Se 352 | 385 340 647 | 407 482 200 416 | 402 | 255 321 472 377 
PS oSca rac ieaenss 263 279 233 289 | 276 278 | 183 291 | 320 | 219 183 338 269 
1921. | | 
oo ee 204 324 292 358 | 364 340 | 167 362 352 | 212 | 289 472 319 
PE kuwhudi cack secnves OL | 408 | 254 | 388 303 307 | 190 | 309 319 | 197 | 276 392 300 
a G.siwis doh a'ei 296 360 | 260 371 | 297 | 307 190 305 315 197 262 392 297 
September ............ 302 | 303 | 254 | 333 297 339 | 190 299 | 309 | 210 227 377 287 
October cittine eens kines 297 | 303 251 333 297 335 | 197 297 315 | 228 227 350 286 
he aos a Ee 273 | 282 | 233 316 276 319) 184 293 320 219 227 338 276 
December............. 263 | 279 | 233 | 289 276 278 183 291 320 219 183 338 269 
1922 
January............-.- 244/ 256 22% | 279 276 268| «183 279 316| 219, 183 332 260 
ree 236 250 224 279 256 | 263 | 165 | 274 310 219 183 327 253 
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
{July, 1914=100.] 


Textiles, | Agricul- 

















Groceries er 
Metals and Dairy Building |, , All com- 
Date. leathe tural : and Meat. vals. : 
coal. a T; products. products. | eo - materials. | ‘ hemicals modities. 
MR BOER ainekas cx aceduxaceubnaks 100 100 100 100 100 100 100 100 100 
1989. ..... phceseawns Tkalaes ram eeke 193 | 217 186 137 147 145 261 282 180 
DGS tae ced veatanss canbaweuaciwnn 209 243 229 184 186 201 295 277 218 
WOMEN Cait ca unde ca auc een cues 198 125 166 166 192 133 249 225 167 
1921 
CD arh dei prescsacosvesad ones 215 145 197 | 208 197 191 279 244 196 
seth Sivekcocwaduescuntaa’ i 195 lll 158 166 188 119 238 220 159 
Sat adic crcansscceheekenees 194 116 160 164 190 120 231 224 160 
NE G0Sns ssa cucedcduntsna 193 143 159 146 187 110 226 220 160 
 _.. Sere ec 193 | 147 157 129 189 98 210 220 156 
PI i nintds cn sadieneancedate 190 138 155 123 188 87 198 208 151 
EE siivccescknccsdeasaccce 183 134 149 122 187 93 192 205 148 
1922 
a, eee eee 185 | 133 140 118 188 92 196 200 146 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
{1913=100.] 
— ; ; Fruits . Build- Drugs All 
Grains Animals Dairy Hid : . 
Date and. | and prod. and Other Textites. leather, | Metals, ple |ingma-/Fueland) and — com- 
“a fodder. | meats uets vege- foods. r “at “| ments. | terials, | lighting.) chemi- modi- 
; 7 ' tables. ? lumber. cals. ties. 
PECK astinedncanaes ‘ 100 100 100 100 100 100 100 100 100 100 100 100 100 
Serer ee 227 199 192 206 222 285 213 173 228 171 201 | 205 217 
Masai Nekisweesceeeke 263 198 204 261 258 303 192 203 245 268 255 | 204 246 
PREG Wladatwntins es wees 150 149 157 72 Isl 189 110 150 240 21 218 177 182 
1921. | 
Februarv......-.- ; 171 17! 185 163 205 24 126 167 207 239 234 18S. 199 
Bi tidydenkeaeascnes 146 143 133 157 174 179 106 | 147 236 217 207 | 175 176 
(SPP eee 152 143 142 182 173 181 101 145 237 | 192 206 176 174 
September... .. ee keres 144 133 141 170 170 183 100 | 143 235 | 189 206 171 172 
Cav tagcccan aes 127 134 149 171 162 185 100 143 234 190 210 | 169 169 
November........-.-- 125 113 158 176 158 179 100 140 232 | 180 211 | 165 168 
December... ... anes 131 122 170 188 159 176 100 141 232 180 | 211 | 166 170 
1922 
arr ree 133 129 149 186 155 176 99 142 231 180 | 206 163 168 
PORE fivacseccansccen | 145 140 141 204 | 155 174 97 141 216 179 | 204 | 164 169 
\ | | 
1 Unimportant groups omitted. 
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
[End of July, 1914=100.] 
ee rage SAGE GANS HRA EY an ao GARE DERE ———— 
Build-| Manu- Hid Cotton | Jute : . | All 
: es Other Oils 
ing | fac- ‘ manu-| Raw | manu- z *| Raw Oil soar iP Jc . Other | com- 
Date. /mate- tured Metals. _ fac- \cotton.| fac- a on jute. | seeds. | Te | Sugar./Pulses. Cereals 4045. | modi- 
rials. articles * | tures. | tures. ties. 


| 
- . | ——— 


End of July, 1914... 100 100 100; 100| 100, 100; 100 100 100 100 100| 100) 





| 100; 100 100 100 100 
1920 average.......; 138 231 238| 147| 354| 153) 149 162 128; 104! 173| 78| 407, 166 154 184 204 
1921 average....... 146 242 237| 108] 306| 143/ 105 142) 108 8 | 135| 100} 270| 160| 145) 157 181 
1921. 

er 158 238 247 81 | 324] 107 104 149 116 | 85 139 77 | 314 135 139 139 | 178 
Medd sesscvess 149-237, «245 | «16s 316 | 136) «10247 80 157 92| 247| 173' 151 162| 183 
OS 143 2420-241 | «121. | «-30L | 150) 107 135 16 | «85 | «150 | «107 | 236} 182) 153 170) 184 
September........ 143, 247 214/ 120) 302] 217) 127 147) 115) 102) 145| 116| 219| 182; 157 172) 187 
I iiksccscess 141| 251 214; 122) 310] 193) 112 148 106 88| 122) 124| 205| 184 154 166| 184 
November........ 141 46 213, 116) 299) 166) 108 150 104 77; 123; 151| 203| 178) 143° 164] 180 
December........ i? «235219 | «128 | «89 | «1768 | SCs 8 124) 152) 194| 1890) 147 169| 180 

| | 

1922. | 
ee, Ee 132) 236 220; 126) 2751 165) 110 156 105 85| 132} 161| 225] 177| 139! 150] 178 

| 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: ' 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
the year ending July, 1914, as a base. 

The American index number, constructed by the Bureau of Labor 
Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consum tion, until January, 1921, when it was 
increased to 43 articles reported by dealers in 51 important cities. The 
method of weighting continues the same, although the actual “weight” 
applied has been changed. 

The British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous houseieeld items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the Ludgets of working-class families. 

The retail price index for Paris, compiled by the French General 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- 
man’s family of four persons. Eleven of the commodities included in 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns 
(in 1920, 50 articles in 49 towns), weighted according to the budget of 
a workingman’s family which before the war had a yearly income of 
2,000 kroner. 

The German index expresses upon a percentage basis figures com- 
piled by Dr. R. R. Kuczynski of the Statistical Office of Berlin-Schéne- 
berg. br. Kuczynski bases his calculations upon the cost of living per 
week of a family of fourin Greater Berlin. The Italian retail price index 


Reta, Prices In THE UNITED STATES, PARIS, AND 
SwepEN; Cost or Livine In UNITED KINGDOM AND 
BERLIN. 


7 


(July, 1914=400.} 


United | United 





te brs Paris, Sweden, Berlin | Italy, 
nen’ Puy retail | retail’ costof | retail 
prices.’ ofliving.? prices.! | prices. | living.® | prices.‘ 
1919 182 216 260 — oe Aer 
Sa 199 249 371 298 1,080 454 
1921 150 226 337 237 i wee oe 
1921. | 
January... 169 265 410 283 | 1,111) 542 
February. . 155 251 382 | 262 | 1, O87} 540 
ae 145 219 306 232 1,125 501 
August.... 152 222 317 234 1,177 534 
September. 150 220 329 228 | 1,212 542 
October. .. 150 210 331 218 eo 
November. 149 203 326 211 i 
December . 147 199 323 | 202 ee 
1922. 
January... 139 192 319 | 1 ee Cee err 
February. . is9 18s WO sv cccs cacieisiccesuustinasesee 
| 





1 Average for the month. 

2 Beginning of month. 

3’ August 1913-July, 1914= 100. 
41913=100. 


for the most ape pote cities, computed by the Italian Ministry of 
Labor, consists of retail prices of 21 commodities. Twenty of the com- 
| modities included are foods and the 21st. is charcoal. 


FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


In the following table are presented figures 
showing the monthly value of the foreign trade 
of a group of important European countries 
and Japan.! 


1 Currencies have not been converted to @ common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. valuesin England; exports and reexports, 
current f. 0. b, values. The same method is followed in Japan and 


FOREIGN TRADE OF THE UNITED KINGDOM. 


Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier, dated 
usually the preceding year. 

None of the figures presented below include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or appear not to be of such general interest as the French and English 
material. 

Japanese figures for recent months are received by cable and subject 
to revision. , 


























| 


Imports. Exports. Reexports. 
| pascunbs 
In thousands of pounds sterling. | In thousands of pounds sterling. | 
| ae | In 
| } 
| thou- 
Raw : : In Raw : : In 

Articles Miscel- Articles Miscel- sands 

‘ood, Bap q| Wholly laneous, —_ | Food, _. q| Wholly laneous, — of peane 
drink, "Oia or includ- 1 | ditons.| drink, | ‘artich or” inelud- | otal. oft pounds 

end rtic ~ mainly ing Total. oftons.| “and — mainly ing | 1otal. oftons.| *<+¢,_"/ of tons. 

tobacco, i ery|,manu- parcel | tobacco Bem manu- parcel ling. 

factured.|'@ctured. post. factured .|@ctured.| post. 
——E Lod — — —_ hela i —— 
Monthly average: i | 
_. ees 24, 184 23, 485 16, 134 259 64,061 4, 669 2,716 5,825 | 34, 281 949 43,770 7,650; 9,131 152 
_ ee 59, 927 50, 565 24, 663 358 | 135,513 |........ 2,814 9,274 53, 457 1,008 | 66,553 ........ CS. Jere 
920..........-| 63,817 | 59,196 | 37,787 254 | 161,387 3,795 | 4,245 12,126 | 93,312) 1,523 | 111,206 | 3,292 | 18,563 | 139 
hee 47,271 22, 598 20, 421 268 90, 557 3, 263 3, 122 5, 297 49,055 | 1,126 | 58, 600 2,748 8, 921 118 
{ 

1921. | 
Pr 6 49,149 | 37,005 | 30,467 420 | 117,041 3,388 3, 852 7,668 | 79,746 1,491 | 92,756 | 2,558 9, 955 87 
Rs eg sk 42,090 20,232 | 18,005 431 | 80,757 | 4,050| 2,702) 2,775 705 990 | 43,172 | * 1,350 C000 foci... 
ne aes 50,584 19,589 | 18,194 214 88,581 | 3,389) 3,124 7,058 | 39,936 1,228 | 51,346 | 3,747 | 9,998 154 
September........ 48,410 20,465 | 17,905 338 87,119 | 3,515 | 3,300 6,997 | 44,009 | 942 55,248 4,128 | 8,595 116 
October. ........- 44,475 | 21,256 | 18,691 320 84,742 | 3,470} 3,466 7,359 | 50,828 1,113 | 62,265 | 4,297 | 10,386 159 
November. ....... 41,246 29,946 17, 913 154 89,259 | 3,343 3, 586 7,046 | 51,094 1,169 | 62,895 4,541 9, 823 139 
December........ 39,063 | 27,792 | 18,291 165 85,312 3,088) 3,187 7,446 | 47,364 1,378 | 59, 375 | 5,238 | 9, 204 107 

1922. | 
January.......... 33,972 24,565 | 17,710 ie ae | 2,861, 7,032] 51,824| 1,420] 63,147)........] 8,659 |........ 

, ’ | 
a OEE RSID FESO SS: IEE: eR een 1 ron LGxeehcbaltuncanh ol aces enon | 58,385 |........ ee eee ai 
t = — t 


' Includes reexports. 
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FOREIGN TRADE OF FRANCE.' 








Imports. Exports. 
In thousands of franes. In thousands of franes. 
In In 
eect eee eemeenreemes thou- 
Raw Manufac- —- Raw = Manufac- pa ree] —s 
Food. mate- tured Total. roses Food mate- tured beat Total. poy 
rials. articles. s rials. articles. ss — 
ny average: 
2 Re eee nae ee 151, 465 412, 144 138, 169 701,778 3,685 69,908 154, S41 301, 420 47, 182 573 1,840 
he OM Ee een” 892,040 = 1, 229, 435 861,797 | 2,983, 272 3, 204 99,201 203,691 615, 630 71, 444 YNg, 966 454 
DRT cak tak Grsaee ban ctedeke 718,179 1, 400, 046 832,187 2,950, 413 4,211 | 184,277 397,677 1,187,742 99,867 = 1, 869, 563 1,071 
eS isdn scinowe es Bavewwies 517, 158 | 1,033,170 $12,045 1,962,373 3,165 161,031 463,219 1,067,413 | 104,430 1,796,092 1,333 
1921.3 
SE Pe ar om 346,703 | 1,101, 207 3,702 188,46 436,060 1,142,398 115,605 1,882,618 1,117 
oo SSRRG ETS Tae re © Peete $34, 001 704, 069 2,164 | 123,303 439, 534 925, SOS 74,350 9 1,563,055 1,194 
0 EOP Fea) 555, 545 N55, 697 2,593 112,654 445,312 1,084,193 82,933 | 1,725, 092 1,035 
ES 8a cha Cis cab aeeecs 691,972 | 1,204,213 3.993 146,467 444,891 1, OS7, 444 95,852 1,774,653 1 
| GR Bees eA Oe 717,091 | 1,191,860 | 2.809 132,424 482,376 1,041,594 | 103,078 1,759,472 1 
PUI os on s'ncckcnvicannes 564,012 | 1,446,125 5,161 157,180 478,875 992,256 120,343 1,748,654 1, 
PN CS icasireiincecnanbecns 754,671 | 1,856, 148 5,197 259,605 549,495 1,193,161 | 180,059 2, 182,520 2,507 
1922 


1 Not including gold, silver, or ‘the reaxpert trade. Li atest figures subject to revision. 

2 Caleulated in 1913 value units. 

4 Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units only, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 


FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 


Italy. Sweden. Norway. Japan. 
(In millions of (In millions of (In millions of (In millions of 
lire.)! kronor.) kronor.) yen.) 


Imports. | Exports. Imports. | Exports. | Imports. | Exports. | Imports. | Exports. 


ae average: | 
13 


eee SS Pree Tee ere ee 304 210 71 6S 46 33 61 | 53 
1919 Liga Cbaluh Ohee ARREARS SES ON oie eee ah bbeene Chek EGeennaes 1, 385 506 211 131 215 65 ISL | 175 
BOs hW kan dacs sceden cee besa awedeeseceansescererssneense es 21,322 2 650 281 | 191 253 104 195 | 162 
Whe Sad detedwisanvdirs ioc achinats acccqeh deeniadseeac ese Kelana, Sheesh 106 91 128 63 135 | 104 

1921. 

II a. 0 go Gis vind RSgd:d wo cu Ra dieaen 6k ERO SEE LAR ean ee ane eeaeas 1 eee ; 122 | 91 124 68 105 | 75 

TS woah 0's 04 sbRadee seh pacvnses'snsabdnncen es eduenscutestteeimededsenwdenaes 116 | 89 131 6 119 77 

UE ioiba dasis do s.6 sa ches sontnve cdanediandenhandadeananneudlntasa 3557 | 3 441 98 | o4 134 | 61 110 | ug 

PE thas vas ca bcah ouiskenndedseusdnretvacnenae= seReReeienee 3 981 3 5ST 103 | 113 148 | 72 132 | 106 

CR i avec dna eden peecs chee cydt cae nCeniReeckaeeewenn 3 962 3 659 126 105 176 82 129 | 96 

Error nr reer tree reer eer ry tr ree 31,101 | 3 683 101 | 99 153 | 82 130 | 112 

NY Fe i cet ancnbnaiaceseatadatete benadeeees beeen 31,125 | 3718 95 |° 103 146 | 65 154 | 121 

PINUS 5 ore van'ncepeebh aauaakdeenncectesbancvensanbarecsaeasicuesasdeudidnssadaees 112 108 129 | 82 160 | 145 

1922 | | 

EN atin ndaGha dug bone caske eu daeweuntansiedsehae ed cbageakesinenncadasdiless cidaes 77 | Ge hecwastuens Da daianed 176 N7 

UMMM Ca cinviab noha casdestnbndactesandeacprauandennsenus buaeestsholedecse bavehvapaseles actviahtuaeyseesubnnsencdes Rasen gee 196 | 101 

| | 


1 Latest figures subject to revision. 2 Based on 1919 values. § Based on actual current prices. 
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FOREIGN TRADE OF GERMANY. 


Gold and 


silver (in | 


thousands 
of marks). 





Imports.! 


Merchandise. 
pains Gold and 
| ie ah stivor {in 

: .| In thou- thousands 

| por “| sands of | of marks). 
“* {metric tons. 





Exports.? 


Merchandise. 


In millions | 


of marks. 








= = a 
: | 
Monthly average: 
LAs Sid awd naan ees ke Rad eee aul Raa oe hs kaha db Mlle ewe eee maene cnician 927 | 6,068 8, 450 S41 
SSR oe ae = Aer or Sir me St a ae EE Ans Sake ee es Oe eee 1,570 17,773 5, 776 | 
7 ROR a ee ae ore rn ee a, 17,756 9,910 | 2, 232 34,901 , 295 
1921 | 
oe ian dws been Sep aSwh Neen ee RawaSnasa Tene ete Ramk wee 8,376 7,572 | 1, 925 37, 567 6,175 | 
EE hing cob Kswkbns Gh < +s nino wedsnkaedaewekntskeeeeben sea katwabee 35, 765 | 9,382 | 2,411 13, 514 6,670 | 
id Lan Een aon aaa owe sae ees Sth baw Angst ae ona 26,674 | 10,642 | 2,533 26, 832 7,492 | 
Es a en eke L iy eb aaba eer edek keeah bene e een heneeeny eens bae 60,693 13, 814 | 3,005 30,013 9, 681 
SS Clot Cos Ea os a aciuh Saou a Sbe pee abe eee ReeRN 5,312 12, 273 | 2,535 44,073 11, 887 
I 05 ohb' Sen vad ons a acehgws ccs aRPiehe ela iak Mee eaiecnb oor te ria 4,922 13, 702 | 2, 086 86,227 14, 468 
1922 
a EE ae ry ee ae oe a eR RR eT Er ey Ree Apr ree 12, 800 BU tivacxeewonks 14, 500 
| 
1 Not including philanthropic gifts. 
2 Not including deliveries on reparations account. 
8 Average for 8 months. Figures covering first 4 months of 1921 are not available. 
4 Subject to revision. 
INDEXES OF INDUSTRIAL ACTIVITY. 
ENGLAND. 
Production (long tons, 000 omitted). | Exports. 
ee — ee Raw ———— a 
| cotton | Ship ton- |Railways| Ironand, « : 
Steel visible nage under netton | steel | a Coal 
ingots Finished | SU ply | construc- miles | manu- | factures (lon 
Coal. Pig iron. and steel | (thou- | tion (gross (000,000 | factures (s ds..| tons 
cast- * | sands of tons). ‘omitted).| (long | Son” omitted) 
ings. bales).‘ | tons, 000 omitted) . 
| omitted). | : 
} | 
oe |———— e 
1913, average................ 23, 953 855 OS Saree: 12,002,699 |.......... 414 6596 | 6,117 
Sere 19, 108 670 756 1,397  ! 3,603, 131 1, 546 | 271 374 2,078 
EI i cnckcsbacrebae 13, 696 218 302 238 1,234 | §3,312, 983 |.......... } DS fardicesees 2,055 
1921. | 
Si eer 221, 805 642 493 373 he re 1,440 ree 1, 700 
Re er 215,214 10 | 117 137 SS er 1,088 64 | 179 816 
OS SES GLEEEA 16, 589 94 434 | 321 i ae | 1,311 77 | 214 3, 103 
I ok cncrnt sb ect nese 16, 517 158 429 322 1,060 | 3 3, 283, 000 | 1, 297 133 268 3, 407 
hub shaecvecnvccat’s 2 21,090 236 405 304 1,123 | peak kaeen 1,325 156 | 345 3, 406 
OS eee 17, 875 272 444 330 fea 1, 368 194 | 366 3, 504 
SEIN, chs ee ess ipescasnn 2 22, 594 275 381 292 1, 271 | § 2,640,000 |.......... OO Neb saccceve 4, 309 
1922 
ee a ee 17,693 288 POR hecccnaeene | EGE Es ace cena sscheccaseasen fk eee 4,021 
} | 


1 Average of 4 quarterly estimates. 
2 Five weeks. 


3 Work suspended on all but 2,004,000 tons. 


4 End of month. 





6 Work suspended on all but 1,918,319 tons. 
6 Yards. 








In thou- 
sands of 


metric tons. 
| 


2,030 


Per cent 
of un- 
employed 
among 
approxi- 
mately 
12,000,000 
insured 
persons. 











MakcH, 1922. FEDERAL RESERVE BULLETIN. 333 























FRANCE. 
| | ! - 
| a Md | 
Pig |Crude; Coal _| Raw cot-| Raw | 
iron | steel l I ted = | Cotton | Silk im- 
pro- | pro- Pr | Stocks /'mpor por | stocks at| Ported | Total Total = Number 
duc- | duc- | 0- a for for con- | Havre.! | £0F con- | imports. exports. | “or yy. 
tion. | tion. | duced. | mines. COnsump-| sump- ~ | sump- coed 
: “| tion. | tion. | tion. ony 
SAE OAL) SES SE oe ——e. 
} e municipa 
| > P - : Thou- Thou- aid _ 
Thousands of metric tens. | Metric | Hales of | Metric | sandsof sands of Paris. 
tons. | 50 kilo- tons. metric metric 
grams. tons. tons. 
icidiesatiaem ana _ _| acu idan 
1913, average. ............... Sante weed 3 434 | 3391 || ee pa 1,558 | 27,428 | 274 629 3, 685 i) ae 
Oe errr errr errr rrr 286 | 254 | 2,025 279 2, 005 19, 577 | 225 390 | 4,211 1,071 3,022 
Bt WRU Gea vcncaccpehacatesactes ST ME eee ai sante ase cosas 1,472 | 16, 666 169 | 206 3, 165 1, 333 20,671 
1921 
a EE ERE RO COTO ET TE 1,738 | 26,393 | 188 161 3, 702 1,117 34, 758 
MER va ariueivvsdsicausnxcuqass 660 6, 539 131 51} 2,164 1,194 10, 616 
oe. Nek dene tbdh patos oaei 1,065 | 10, 700 | 132 202} 2593 1,035 9,706 
PE ores esicsannanacsapaesvns 1,874} 11,769 131 261; 3, 993 1,172 7, 486 
soo nis sn acghucewcapeccere 1,301 | 25,757 | 181 385 2, 809 1, 251 5, 348 
NG ca visacvtsncnveswossie hanes 3,201 | 29,059 | 192 | 277 5, 161 1, 515 3,730 
December... .......---2-.0-eeeeeeeeeeee 2,895 | 30,835 | 208 | 382 5, 197 2, 507 4,175 
1922. | 
TIE ia cxcckees tans dontcess hash vilacuccstresanubseveksbneslaxesassdaaachgeaduvdiecevancdus i ee li dacecdegslaecesnagns 4, 658 
| | | 





1 End of month. , 

2 End of month. These figures have been substituted as an index to unemployment conditions in France because the basis on which the 
figures previously published were calculated seemed to be changed from time to time. 

4 Does not include Lorraine. 














GERMANY.! 
Production (in 000s of Imports (in metric Exports (in metric Ship arrivalsin  Unemploy- 
metric tons). tons).? tons).? amburg. ment. 

— 

. er of 

ba Per unem- 
Iron (net cent | ployed 
| Lig - c and | Peay Num- | regis- < persons 

l a | Cab ig- r ron Sot- iron | anc = } trade- | receiv- 

Coal. | Coke. nite, | Wheat.) ores | tons | manu- | dye- Coal. — pce union ing 

| fac- | stuffs. en 4 unem- State 

tures.® ++ | ploy- aid 

fed) ment. , (000s 

’ | omit- 

ted). 
1913, average. ..........--.- eid 14, 425) 2,721; 7,269) 212, 163/1, 224,951) 43,424) 541,439) 21,812/2,881,126 1,256) 1,182 eee 
1920, average......... Kah ies: 10,945} 2, 098) 9,323) 49,290) 537,535; 12,490) 145, 883 8,462) 608, 749 407 378) 3.8 366 
FO CPU ac cscs cccccuccsaccsé 11,351) 2,327; 10,251) 200,264; 619,194) 30,894) 203,993; 8,530) 518,937)........|........|........)...000-- 

1921. 
2,350} 10,071)......... TRO SE, SRO) FS Oe MEET met 525 655 4.5 410 
2,218) 10, 155,200; 493,434, 35,176] 177,773 7,353) 453,173 809 888 2.5 314 
2,247, 10,606 278,661) 356,397 52,433) 240,071 9,618) 613,739 942 955 2.2 7 
2,278 10,359, 262,915) 564,827 28,766) 225,331 10,156) 649,158 957; 1, 018 1.4 232 
2,396, 10,567, 273,496) 919,822 29,739) 246,115, 10,255) 576,048 915 1, 047) 1.2 185 
2,344) 10,479 191,932} 937,268 27,242} 234,249 -9,953] 569,657 838 881 1.4 152 
2°420| 11,029; 97,499} 790.811 28,313] 216,264 9,212) 640,877|........|........|.-eececejeeeeeees 
| | | 
I oisciirs ccadedads orcncagecs Lsiincasgieeeuaen’ Jocescesolsscssnces |aveeeeees eeeeeeeelereeeces tere eeee|seeeeees teeeeeee|eeeeeees|eeeeeeee lessees 
| ' i | i 





1 Latest figures subject to revision. 

3Im and export figures for the first four months of 1921 are not available. 1921 averages are based on eight months. 
* Includes manganese ore. 

4 Includes linters. 

* Not including machinery. 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities chosen for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index.! 

The export index for January increased 
slightly, due to substantial gains in the volume 
of exports of producers’ goods and consumers’ 
goods. In the group of producers’ commod- 
ities, exports of gasoline and copper wire in- 
creased considerably, while most of the other 
commodities showed some reduction in ship- 
ments. The increase in volume of consumers’ 


i The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total impcrt values, and 29 of the 
most important exports the value of which in 1913 formed 56.3 per cent 
of the total export values. The classification of the original list of com- 
modities used was given in the July, 1920, BULLETIN. The classifica- 
tion of 11 additional commodities of imports was given in the Apnil, 
1921, BULLETIN, and 2 additional commodities in the November, 1921, 
BULLETIN. 





goods was caused by pronouned increases in 
exports of sugar, illuminating oil, flour, and 
pork products. The outstanding movement 
among the raw materials was the decline in 
exports of cotton, which were smaller than in 
any month since April, 1921. ‘ Exports of corn 
increased 149 per cent during January and were 
larger than in any month since the war. 

he volume of imports of the 27 selected 
commodities showed a moderate decline, in 
spite of an increase in imports of producers’ 
goods. This increase in importation of pro- 
ducers’ goods was due primarily to the imports 
of sugar, which were larger than in any month 
since April, 1921. In the raw material group, 
imports of raw silk, lumber, cotton, and refined 
copper declined materially, which was partly 
counterbalanced by substantial increases in 
imports of wool and tobacco. The decline in 
the volume of consumers’ goods imported was 
due to a curtailment in the imports of coffee, 
tea, bananas, and oilive oil. Imports of 
bananas were smaller than in any month since 
February, 1921. 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 


{Monthly average values, 1913=100.] 











Exports. Imports. 
Raw mate- | Producers’ Consumers’ Raw mate-| Producers’ Consumers’ 
rials | goods (10 goods(7_ Total 29" ‘vials | goods (12 goods (5 Total (27 
(12com- | com- com- modities). | (10 com- com- com- m odities) 
| modities). , modities).| modities). * | modities). | modities). modities). 7 
| | 
EN os vsac dap bun censvsnadwneenascelstes 100.0 | 100. 0 100.0 100. 0 100.0 100.0 100.0 100.0 
RSS ee eng See | 88.9 | 154.7 188.5 118.6 157.5 193.0 147.5 168. 4 
nk sccaantebacwde osckdehunbaceasen | 92. 2 | 142.5 138.0 107.7 135. 8 227.4 166.7 168. 8 
IS 5.4 ots wid sina cited ane eee aR we gt ae | 103.1 | 95.8 126.1 107.9 113.6 162.8 141.4 135.6 
1921 | 
GES cnn dauen en naib Ks iw hase taeeaen 105. 2 | 187.9 126.0 117.6 | 74.5 130.8 123.9 102. 6 
is ccnicucncacenenpwhs eigdeuveateawaa | 91.0 | 141.0 116.4 101.6 | 118.2 143.5 135.5 130.0 
i ela nec cinadawncuhs seb n0s Aine SekGw oun 78.2 | 104.4 122. 4 91.1 160.7 177.5 178.9 169.7 
| ES eS eee ee eae | 76.6 | 102.7 122.5 89.9 153. 4 177.7 185. 1 167.2 
LIU Dbaehisitien er Gebene etadern neeebies 97.7 | 81.8 112.8 100.0 98.7 150. 2 162.1 127.3 
DE Pidatikksnnoneneshsdnnkadieweencensscoa 107.9 | 74.4 135.1 111.3 94.5 152.5 130. 4 120.9 
ae nhc pin bpeasdnaatbeErnedbasansaes | 111.6 68.3 131.8 112.5 99.3 126.5 121.4 | 112.6 
is Gh ne piconet ba cdeeasiareanenereas 142.7 68. 1 164. 1 140.9 116.7 165.0 129.8 136.0 
NE oi aoe cakasenes kmccceeibenene 115.7 79.1 | 147.5 119.9 102.8 137.8 99. 4 114. 6 
eos hiv env cccdtusaseasea kas eacee te 121.7 | 83.5 119. 2 117.6 96. 2 173.5 116.5 126.9 
GE cou sehinehasesebavssasbesavaun's 95.1 | 83.7 108.6 97.3 115.1 199.5 149. 2 150. 6 
Ps kat ncessnevaiteesanubenasce eee 93.8 | 74.1 106.5 95.0 133.0 218.9 164.8 168.7 
1922. 
clans s Suehvcta es sake aaesa plu esa eee | 86.7 96.0 126.2 97.0 118.4 228.8 135.2 160.0 
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PHYSICAL VOLUME OF TRADE. 


The volume of domestic business showed 
very little change during January. Agri- 
cultural movements, coal mining, copper min- 
ing, and textile manufacturing showed some- 
what increased activity, while production of 
lumber, cement, and leather fell off rather 
sharply. 

Receipts of live stock at 59 markets registered 
their customary seasonal increase. Grain re- 
ceipts at 17 interior centers were also larger 
than in December, due to substantial increases 
in receipts of corn and oats. Stocks of grain, 
however, continued to shrink at both interior 
and seaboard centers. Production of flour 
increased materially and was considerably 
larger than in January, 1921. Receipts of 
both cotton and cotton seed continued to 
decline during January, whereas tobacco sales 
increased due to an increased volume of 
marketing of the Kentucky crops. Shipments 
of citrus fruit from California were consider- 
ably larger than in December or January, 1921. 

he January lumber cut was smaller than 
that of December for all reporting associations, 
except the Northern Pine Association, while 
there was no material change in size of mill 
shipments. Receipts of lumber at Chicago 
and St. Louis also declined in January, but 
increased in volume during February in spite 
of the fewer working days. Production of 
wood pulp showed some curtailment in January, 
but paper output was about equal in volume 
to that of December. Receipts of rosin and 
turpentine fell to a very low level, but this 
is a customary occurrence in midwinter. 

Output of both bituminous and anthracite 
coal mines increased substantially during 
January, while there was little change in the 
amount of coal coked by beehive and by- 
product ovens. The production of crude oil 
in January was the largest ever recorded in a 
single month, yet the number of producing 
oil wells completed showed a further increase. 
Pig iron production declined slightly in both 
January and February, whereas steel ingot 
production registered large gains in both 
those months. There was a moderate in- 
crease in zinc refining during January and a 
rather impressive increase in the output of 
copper. Production of automobiles and ves- 
sels increased in volume, while there was a 
moderate reduction in the number of loco- 
motives completed. Z 

Factory consumption of cotton resumed its 
upward trend in January, and silk deliveries 


were larger than in either of the two previous 
months. The quantity of wool consumed, 
slightly smaller than 
Both production and _ship- 


on the other hand, was 
in December. 





ments of cement were further reduced in 
volume due to the seasonal curtailment of 
the building industry. Production of both 
sole and upper leather also declined. Rail- 
road car loadings showed a slight gain, as a 
result of increased loadings of coal, live stock, 
and grain. 


(January average 


| Index. 
1919-21 =100.] 
' 





Jan., Dec., Jan., 
1922. 1921. 1921. 
| Jan., Dee.,| Jan., 
| 1922. 1921. | 1921. 
PRODUCTS OF AGRI- 
CULTURE. 
Grain and flour. 
Receipts at 17 interior | 
centers (000 omitted): 
Wheat (bushels)... 20,341 =. 24,572) 932,229 74.5 83.8) 118.0 
Corn (bushels) . . ... 55,069 41,731) 42,037, 174.0) 147.1) 132.9 
Oats (bushels)..... 18,323 14,661; 18,509 88.1 100.0) 89.0 
Rye (bushels)... ... 1,267 2,346) 2,203 31.2) 80.8) 54.2 
Barley (bushels) . - . 2, 265 1, 704) 3,754 42.5. 48.5] 70.5 
Total grain (bush- 
ne) Eee 97,265 85,013) 98,732 109.1 107.9) 110.8 
Flour (barrels) .... . 1,768 1, 890 1,431 103.5) 97.2) 83.7 





Total grain and 





flour (bushels). 105,222} 93,516) 105,171) 108.7 106.9 108.6 
Shipmentsat l4interior 
centers (000 omitted): - 
Wheat (bushels)... 12,212} 14,051) 20,187) 76.9 78.5) 127.1 
Corn (bushels) . . ... 29, 167 17, 310) 17, 289} 202.3 141.4 119.9 
Oats (bushels) . . .. . 12,148 10, 883 11,524, 77.4 98.1, 73.4 
Rye (bushels)... .... 360 1, 996 2,381] 15.7 80.7) 104.1 
Barley (bushels) - . - 1,435 1, 335) 2,874) 44.9 56.9 90.0 
Total grain (bush- een : 

Cre 55,322) 45,576} 54,255) 107.5 99.0) 105.4 

Flour (barrels) .... - 2, 896 3,272} 2,678 90.4 90.2) 83.6 





Total grain and = 
flour (bushels) 68, 353 


| 
60, 298) 66, 307 103.7 96.7) 100.6 














Stocks at 11 interior } 
centers at close of | 
month (000 omitted): . 

Wheat (bushels)... 26,671) 29, 869 


















































14, 414 54.9, 98.9) 29.6 
Corn (bushels) .. ... 16,836} 15,597) 11,597} 266.2 203.5) 183.3 
Oats (bushels)..... 52,900} 53,918, 29, 435) 307.1 176.7) 170.9 
Rye (bushels)... .... 3,855 3, 182! 478, 43.4 51.9) 5.4 
Barley (bushels) . - . 1,620) 1,831; 2,057) 40.8 92.8 51.8 

Total grain (bush- A! Pe: 
Mdina cicarcvin ~ 101, 882) 104, 396; 57, 981) 119.8 133.7) 68.2 

Total visible supply | ae 
(000 omitted): = 2 i xs 
Wheat (bushels)... 120,804) 135,823) 74,036) 126.6 127.4 77.6 
Corn (bushels) . . .. . 30, 333) 27, 109, 15,977, 396.7 240.2) 208.6 
Receipts at 9 seaboard | | 
centers (000 omitted): / Pa 
Wheat (bushels)... 18,037) 27,304) 12,717, 191.9 130.5, 135.3 
Corn (bushels) - . .. . 17,532) 11, 341 6, 228, 976.0 261.5 204.6 
Oats (bushels).....| 2,306 1,941) 1,542) 51.3) 85.1) 34.3 
Rye (bushels)... ... 1, 104 2,095 2,749} 55.6, 36.7 138. 4 
Barley (bushels) . -. 648 1, 116 1,971) 38.8 58.6 118.1 
Total grain (bush- | RES BRSA . 
als) -.........|  39,627| 43,797) 25,207] 192.4) 137.6, 122.4 
Flour (barrels)... . . 1,601 1, 746 1,175, 100.9) 63.4 74.0 
Total grain an % 


d 
flour (bushels).| 46, 833 


Stocks at 8 seaboard | 
centers at close of 
month (000 omitted): 


51,653) 30,494) 168.9) 116.6) 109.9 














Wheat (bushels) .. . 13,157} 15,176 15, 060 101. 4) 77.4) 116.1 
Corn (bushels).....; 3,959 2,557| —-2, 525) 306.0) 229.2) 195.1 
Oats (bushels). . . . . 1,751] 1,447) 1, 980) 53-2) 71.3) 60.2 
Rye (bushels)...... 2,609) 2,510 1,602) 131.0) 139.1) 80.5 
Barley (bushels) . . . 2, 230 2, 543 2, 106) 36.4) 86.0) 81.6 
Total grain (bush-' | } 
—_— 23,706} 24,283, 23, 273| 107.1) 88.1) 105.2 
Wheat flour production 


8,856, 8, 924) 88. | 86.9, 83.4 


(barrels)............. 9, 496 
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Index. 
[January average 
Jan., | Dec., | Jan., DSi e.y 
1922” } 1921. 1921: 
Jan.,| Dec.,| Jan., 
1922. | 1921. | 1921. 
et ae gi ee ee ro eo 
PRODUCTS OF AGRICUL- 
TURE—Continued. | 
Live stock. 
pen sat 59 principal | 
— ets (head, 000 | 
omitted): 
Cattle and calves. . 1,611 1, 404 1,630 86.2) 85.1) 87.3 
| ELE 4,216 3,873) 4,658 80.4) 89.3/ 88.8 
eee 1,798 1,622) 1,769 110.1) 87.5] 108.3 
Horses and mules | | 
(43 markets). .. 45) 23 35] 47.9) 55.4) 36.7 
DOD ee.-ccs0.| 7,000 6,922, 8,092) 86. 7} 87.8) 91.5 
Shipments at 54 princi- Mey ‘ 7 4 y 
pal markets (head, | 
000 omitted): mee 
Cattle and calves... 663) 677 602) 93.9) 88.6) 85.3 
| Ae 1,746, 1,745 1, 641| 107.5) 107.5) 101.0 
| MES Ee 870) 856 682) 132. 3) 93. 4| 103.8 
Horses and mules ae 
(43 markets) . . . 44, 23 33) 47.2) 53.4) 35.7 
Se 3,323, 3,301 2, 958| 107.9 98.6, 96.0 
—_ at 15 western — 
markets (head, | | 
omitted): } 
Cattle and calves. . 1, 128! 975 1, 192, 79.8} 81.2) 84.3 
ina aaa 2882) 2,674, 3,339] 73.4] 86.1| 85.0 
|. MES 1, 102, 974 1,112) 102.4) 83.4) 103.4 
Horses and mules a 16 4 55. 7 61.5) 42.4 
Ree 5,144) 4,639 5,667) 79. 4 84.4) 87.5 
Shipments at 15 west- | earn 
ern markets (head, | } 
000 omitted): | | 
Cattle and calves. .. 471) 488) 427| 90.2} 88.9) 81.9 
eee 1,141 1, 208 1,079} 110.6) 114.9} 104.5 
| eae 535 "503 316| 147.9] 95.8) 87.4 
Horses and mules. 31 16 24) 53. 8) 59.1) 42.5 
ELD 2,178 2,215 1, 846| 110.4] 102.9| 93.6 
Shipments of stockers We | [ 
and feeders from 34 | 
markets (head, 000 | | 
omitted): | 
Cattle and calves. 231 242 203) 76.1) 74.1) 66.8 
a a er 25 34 42} 44.7) 72.7| 74.5 
NT Ga Sihiacms's-es 183) 205) 88} 88.6 51.8) 42.7 
ae 439 481 333| 77.6] 62.5] 58.8 
Slaughter at principal rs 
a under bw 4 | | 
eralins tion ( ea j 
000 omitted): | | 
“Cattle a wii dels 641 586 690, 72.8) 79.4) 78.3 
oO eee 288 259) 282} 98.0) 95.3) 95.9 
Stas dink awe vis 3,985, 3,807 4,347) 78.3) 90.8) 85.4 
MNS Sabie cain ssc 954 890 1,068) 94.6 87.3) 105.9 
Potel............ 5,868; 5,542 6,387| 80.7) 89.1| 87.8 
Meats, cold-storage 
hol ited) 000 
— 
I 84,548} 80,007) 142,813) 32.7) 54.7| 55.2 
Pork products..... 457,177| 396,397, 593, 299 65.9) 96.7) 85.6 
Lamb and mutton. 4 7,508; 68,113) 21.1) 30.6) 224.1 
Dairy products. | | 
| | 
Receipts at 5 sadiea. | 
aad we ee (000 | 
onButter (pounds)... 41,697 37,172} 30,939) 129.6) 124.5) 96.1 
Cheese (pounds) ‘ 11, 237| 11,387] 96.6) 95.7) 102.9 
Dggs (cases)........ 538 648, 147.4) 130.0) 118.7 
Cola) cnaiteds pauings 
Creamery ” butter | 
(pounds).........| 48,391} 65,138} 58,682) 92.9) 89.4) 112.6 
American cheese 
(pounds)......... | 27,642) 34,062) 34,115) 77.4) 74.9 95.6 
Eggs (cases)........ 886} 2,402 408| 98.8) 95.2) 45.5 






















































































Index. 
[January average 
seme wey —_ 1919-21=100.] 
1922: | 1921. | 192. ——— 
Jan., Dee.,| Jan., 
1922” 1921: “leet: 
PRODUCTS OF AGRICUL- 
TURE—continued. 
Other agricultural prod- 
ucts. 
Cotton seed (tons): 
Received at mills..| 130,373) 273,306) 418,846 30.2 61.9 96.9 
Crushed... “dig ai 329,961) 416,021) 527,521 53.4. 77.9) 85.3 
n hand at mills at 
uid = 1 essen 418,349) 618,173) 484,832 69.4 100.2) 80.4 
ottonseed oil (pounds 
000 omitted): : 
oe rer 100, @ eg ot a ag 38.8 43.9 
PR ii 3 aaie ¢ , 166, 66.1 79.7 112.1 
Ps con- 
sumption (pounds, | 
000 omitted)......... 16, 887 19, 411 22, 688) 53.2! 70.4, 71.5 
Tobacco sales at loose- | Paes: 
leaf warehouses 
am 000 omit- 
Virginia dark...... 6,277) 7,083) 7,862) 94.4 103.7 118.3 
Bright belt— memos 
irginia........ 10,460} 11,572} 18,060) 102.2) 87.6, 176.4 
— na. 16,718} 28,947) 49,315) 66.0) 75.6 194.7 
Sou OM 5 cco cvechsasrotacnlpsciaacasieeteus Scpaeesindus ee 
Wotel......;. 17,178} 40,519 67,375, 53.3) 78.6) 209.0 
ere 31,782} 11,070) 49,149) 56.3 52.9 87.0 
Western dark. ..... , 992; 21,680 9; 011; 102.9 iM. 9 44.2 
Grand total...... 76, 228) 80, 352 133, 397| 65.8 | 81.5 115.2 
Sale of revenue stamps SE ee 
for manufactures of 
tobacco (excluding 
Porto Rico and Phil- 
ippine Islands 
rae, 000 omit- 
Cigars (large)....... 443,261) 463,664) 462,798) 80.8 85.2) 84.4 
Cigars (small)...... 61,495} 44,289) 64,662) 94.1) 96.9) 99.0 
Cieeeeenes Cae) - -|8, 705, 516}2, 995, 935/3, 901, 560) 96.6) 86.5) 101.7 
anufactur 0- 
: edo soains 30,938) 22,057) 24,750) 105.9) 98.9) 84.7 
rui pments (citrus 
and deciduous) from | | 
California (carloads): 
ranges. ........... 3,546} 3,097) 3,429) 118.1) 88.8) 114.2 
Lemons..........-.-. 575 487 627, 96.5) 129.9) 105.2 
p tons agg he Sahwe 118 142 98) 107.3) 60.2) 89.1 
pples, cold-stor- 
age Berens 
PED. vcneces « 4, 304 5, 429 re pee Aa, ea 
Sugar, 7 porta (long | 
tons): 
Receipts saeeeevece 320, 773 222, 77 Ee ee eee 
Ss es. ecaauen wa & 128, 502! mnie cbanicieme th vas ae 
Raw stocks at close ’ 
of month......... 85,602} 62,419) 103, 783)......)......].0.... 
FOREST PRODUCTS. 
Lumber: | 
Number of mills— | 
Southern pine..| 174 182 Mscaee clesessalcasces 
Western pine. . | 14 56 FA}. cceslacccesleccees 
Douglas fir. . ... | 119 108 BO <0 565<lcoudcalebases 
— white 
hanbeauens 19 19 Mesas eelcncductbcoes 
North Garda’ | 
ee 8 Belskss \elsevenslaveen’ 
Production (M | 
feet)— 
Southern pine..| 373,231) 377,332 289, 824) 111.3) 113.7) 86.4 
Western pine. . 35, 385 38, 901 698 78.7| 77.6) 54.9 
es ah 326, 588 x 153) 187 138.7) 109.1) 65.0 
astern white 
Ri ine ===. 22,530} 19, 265) 24,319 96.7} 134.1) 104.4 
or aro) : 
ee 5,397; 12,095 See eee Eee ise 
Batgmeste (M 
"item pine..| 320,162) 348,178} 311,977, 92.2| 105.2) 89.8 
be cos ee 82, 874 s 793) 97.2) 112.2) 50.2 
4 wae FE 308, 817 207,162} 170,821) 124.8) 108.7) 69.0 
as white 
ety 25,029} 23,574) 10,602) 84.0) 136.0) 35.6 
aro 
- _faapapeacss 3,682} 12,535] 7,880... Rak see 
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Jan., Dec., Jan., 
1922. 1921. 1921. 
FOREST PRODUCTS— 
continued. 
Lumber:—Continued. 
Stocks at end of 
month (M feet)— 
Southern pine. .'1, 124,613 1, 071, 534 1, 309, 480 
North Carolina | 
Te 18,844 51,880) 67,178 
Receipts at Chicago 
and St. Louis (M 
eee 328,249} 403,875) 263,001 
shipenanis at Chi- 
cago and St. | 
Louis (M feet)... . 190,897) 258,355 165, 308 
Oak flooring— 
Number of mills 25 25 25 
= (M 
_ SRR 19,262 17,510) 4, 269 
shipmesits (M 
pas 14,970) 18,065 4, 182 
stocks (M feet). 27,467 21,763 39,949 
Unfilled orders 
(M feet).....-. 21,230; 20, 888 3, 620 
Naval stores at 3 south- 
eastern ports: 
Spirits of turpen- 
tine (easks)— 
Receipts. ....-.. 7,119 23, 136 8,919 
Stocks at close 
of month. 53,423) 66,965) 51,563 
Rosin (barrels)— 
Receipts. . .- . 62,186, 115,181) 36,333 
Stocks at close. 
of month...-.. 327,932) 336,680 310,905 
FUEL AND POWER. 
Coal and coke (short 
tons, 000 omitted): 
Bituminous coal 
production (est.). 37,600) 30,975 40, 270 
Anthracite coal— 
Production 
CS ae 6,258, 5,984 7,410 
Shipments. .... 4, 848 4, 636 5,741 
Coke— 
Beehive, pro- 
duction (est.) 196 514 1, 137 
By-product, } 
production | 
 } Se 1, 903 1, 860 2,278) 
Crude petroleum: 
Production (bbls., 
000 omitted)...... 43,326) 41,957 37,959 
Stocks at close of 
month (bbls., | 
000 omitted) ..... 193,705; 182,482 130,321 
Producing oil wells 
completed........ 1,151 1, 108) 1,825 
Oil refineries: ! 
Total production 
(000 omitted )— | 
Crude oil run | 
(barrels)... .. 39,223; 37,212 40, 485 
Gasoline (gal- 
[ee 439,031) 431,887, 464,393 
Kerosene (gal- 
ON Serre 170,315) 175,241 210,668 
Gas and fuel H 
(gallons)... .. 865,769, 799,257) 859,131 
Lubricat- 
ing (gallons) .| 82,573) 77,005 90, 895 
Stocks at close of 
month (000 
omitted )— 
Crude oil run 
(barrels) . .... 26,562 21,856 21,261! 
Gasoline (gal- | 
i ee 586, 087 495,590) 462,382 
Kerosene (gal- | 
Pee | 341, 009 340,026 393,071 
Gas and fuel | 
(anions). baeee 4 331, 2861, 279,451, 837,404 
L u b rie 
ing (gallons) .| -| 216, 766, 228,038, 160,523 


Index. 
[January average 
1919-21 =100.] 


Jan., | Dec., Jan., 
1921. 


- 


| 


104.6 


1921. 


86. 5} 


79. 
80. 


41.5 


76.6 


— 
to 
i] 
~ 


97.5 
89.0 


95.3 
138. 5, 
126.4 


| 102. 5 
3) 105. 
86. ¢ 
1M. 
94. 6) 


93. 


133. 
131. 


2 


.0 


. 6 


- 0) 


9) 
3 


il 
| 





_ 


101. / 


119. 6 


108. 4 
112.4 


103.5 


| 106.9 


104.6 
92.8 
109.9 
87.1 


03.6 








t 


; 





1 Figures for December, 1921, maid, 4 1921, ni December, 1920. 








92371—22——-6 








Dec., | 


Jan., 
1921. | 


Jan., 
1922. 


1921. 


FUEL AND POWER— 
continued. 





Electric power  pro- 
duced by public util- 
ity power plants 
(kw. hours): 


Produced by water | 
E 276, 20011, 312, 50211, 342, 680 
Produced by fuels.. 2, 514, 018 2, 497, 335,2, 198, 804 


3, 700, 317 3, 80 809, 837 3, vam, 1493. 











METALS. 


Iron and steel (long 
tons, 000 omitted):! 
Pig-iron production.| 


1, 630) 
-— —— produc- | 


1,639, 1, 987 


- ES T EEA 1,742! ‘, 1,799 
U nflled orders, U. 
S. Steel Corp.. 
Structural steel 
tons): 
Fabricated 
tural steel, 
tracted for, 
nage 
Structural steel 
orders, tonnage ..|.. 
Shipments. ........ biwhnndeel 
Copper production 
(pounds, 000 omitted), 25,848) 18,595) 85,929 
Zine (short tons, 000 
omitted): 
Production... ..... 24| 
Stocks at close of 
ee 
Tin (pounds, 
omitted): 
e.- ' 
Deliveries to. fac- 
es acca eas 
Stocks at close of 
ee 


493. 


4,141) 4,242 6,934 


Sy 


Struc- 

con- | 

ton- } 

71, 500) 


28, 910) 
29,056, 32,964 


22 
67 


9,103; 8, 880 
| 


9,576] 8,310 


2,981 3,799 


TEXTILEs. 


Cotton (bales, 
omitted): 
Sight receipts... .. 
Port receipts... .. 
Overland m 0 v e- 


000 


865) 1, 
421) 


American spinners’ 
OS ere 
Stocks at ports and | 
interior points. .. . 2, 383) 2,588 
Stocks at mills. - 1, 675) l 
Stocks at ware- 
MN da waiansn cox 
Visible supply - 
Consumption db y 
68 ssicnsscc 
Spindles active 
during month. ...| 


4,618) 5,177 5 
4, 262) 4,544 4 


527| 512 


34, 458) 
Wool: | 
Consumption b y 
mills (pounds, | 
000 omitted). .... 

Percentage of idle 
machinery on 
first of month to | 
total reported — | 
Looms wider | 
than 50-inch | 

reed Space... .. 
Looms 50-inch 
reed Space or 
_ less 


61,192| 61,2 29, 807 


BS 


2 
0 25. 
3 


oon 


% 
© ous 


27.0 25. 1 


14.3 13.0 





Sp 
dies, w orted. 


43. 0) 


Index. 
[January average 
1919-21=100.} 


‘Dec., 
1921. 


Jan., 
1922. | 





Jan., 
1921. 


95. 


95. 
99. 
94. 8) 

104.2) 116. 


103. 2 


130.4 


86.8) SL. 


78. 
61. 


71. 


3} 100.7 


107.9 


0} 108.5 


104.5 


63. 5) 


39.61 


1 Figures for February, 1922, January, 1921, and February, 1921. 


| 136. 


135. 
164. 
145. 


| 165. 


eteipiannainiohie apostate tejia suemict ede 
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en eee 
a I 9 onsen on en 















































































































FEDERAL RESERVE BULLETIN. Makcu, 1922. 
| | 
| F Index. Index. 
[January average [January average 
| 1919-21 = 100.} | 1919-21—100.] 
Jan., Dec., | Jan., | Jan., Dec., | Jan., 
1922. | 1921. | 1921. | 1922, 1921: | 1921. |-——— 
| Jan Jan.,| Dec.,| Jan., 
| | 1922. “192i. | 1922. | 1921. | 1921. 
= } a en eabientininiin tinetnbantiines ee a 
, MISCELLANEOUS MANU- | 
TEXTILES—Continued. PACTURES—contd. 
Wool—Continued. wena? materials (000 
Percentage of — omitted): | \ 
hours on first of Silica brick— 
month to total Production... .. 6,581; 4,754 11,659)......)/...... avon 
re) a ? Shipments. .... 8,246, 7,321 p OOO). ccvcsleccces Jecoees 
ms wider | , close o: | 
than 50-inch | month....... 36,344 38,812) 39,730'......)...... Raawace 
reed space... . 35.2) 32.9 60.01...... ae a Face brick— | 
Looms 50-inch | | | Production... 25,331] 38,444) 17,833) 87.0) 111.5) 61.2 
reed space or | | | Shipments. .... 14,902) 23,151) 8, 704)......|....../...... 
hats i a Eat Bere Cee Stocks in sh 
Sets of cards... 24. 6 27.1 64.3}...... SORES RE and nes 154,285) 160,961) 154,092) 143.1) 124.8 142.9 
Combs......... 3. 7) 1, 4) ie ee Kae leceses Unfilled orders 
Spinning spin- - a of | } 
dles, woolen. .| 25. 4 25. 6 en ie ene Locecce BL 5p Mees 31,799) 34,755, 28,392) 47.4 55.5 42.3 
Spinning spin- | Cement Charts) — | 
dies, worsted. 13. 9) 13. 8) 55.3).....-|....-. ee ined uction..... = Hen GORE. . ccvelessceslicecee 
. | | ipments..... 3,6 ee Ee eee 
ee (pounds, | Stocks at close ‘ ; 
000 omitted)... 3,881 5,824 709) 165.7) 168.4) 30.3 of month. . 18,145) 11,988, 10, 300)......|;-----]..0--- 
Consumption | | Rubber ipeuets, Od 
oo age ee shee 20, 930) 22,176 se eeee | weweee ‘iectes Imports of crude | 
I cisinkeesun 31,139' 24,804, 31,859 ...... bgntibe eer came’ 54,011) 58,645) 26,912) 139.2) 127.2) 69. 4 
tire manufac- | 
HIDES AND LEATHER, | EE FR 18, 049) 6, 625)...... l iiuKesbedwsbe 
| a or a 1 oe ‘ | | 
: : roduction......... , 1, 757) 506)...... feesdéstlevs<ee 
Ene er | Stocks............. 3,607] 3,908 5, 508)......|......|...... 
month (number, 000 | Shipments, domes- | | 
omitted): | I t oe sprrereesees 1,980 1, 343) 1,327)...... oo ee 
Cattle hides........ 6,053, 5,819) 7,899, 88.2, 83.3) 115.1 a tu 2.070 | 
Calfskins . -.| 2,897) 2,965) 3,087) 137.9) 106.5) 146.9 Sepa .n------| So 3a 4 oe coe 
Kip skins. .... 1,046, 1,025) 1,382) 107.0, 89.1) 141.3 ; Stocks. . 4, 204, «5, 787)... GRO Wma 
Goat and kid.....-.| 8,998, 10,380, 10,870) 90.7, 80.2| 109.6 hipments, domes- oon | 
Cabretta........... 500, 547, 2,155) 32.3, 30.8) 139.0 | gig Ber peeeeeeeee ee , 1,540, 1, 481)...... |-ereee|eceeee 
Sheep andlamb..../ 12,281, 12,661| 13,184) 127.3 106.3) 136.7 cli dae ned a | 
Production of leather: roduction......... 169 “4 16)...... [rrcecelersene 
Sole leather (sides) .|1, 654,744|1, 745, 6251, 190, 950|............ iu... | Stocks ............ 173 308} ......|-.2-+-]..2-0. 
Skivers (dozens). . 20, 149 a ce eee . Shi ‘‘———_ ie 
and Union eee een. eee 35, Re) PPT Ram 
harness (sides | Automobiles: | 
stuffed).......... 50,815] 62,551} 42,296|......|...... bashes Production (num- | | 
Stocks of leather: 
Sole and belting | Passenger cars 81,424) 70,435)......... og SadeOenthtncawes 
{pgands, 000 omit- } PT ay tne lana , 127 8, | eae ee Me Pere 
See — WOK G07) SRG BB) os cal ceccchiscccs ee | 
ono Bes uare feet, 4 r Domestic ship ll 30) 154; 6.8) 27.2] 95.7 
ie emlttea)..’.|......... 415.7901 425.942|......|...... a Foreign comple pied | 63 59 71) 106.8) 90.8} 120.4 
Leather os a Sar 4 wa ; gins. eh Vessels built in the | 
sitine sales United States and | “4 
“aeeaathe "ons officially numbered | 
nik, cuidate vafvsieaens 809,474). eos) seeeoleneens BF of | 
B | | 
pin eng ow Number............ | 7) 45) 94] 62.3) 47.¢] 82.5 
000, omitte ted). | Gross tonnage. ..... 52,764) 46,108) 216,280! 21.6) 26.8) 88.4 
Lacs amenesin 7,771) 7, 455, MGM ssakesleitdelusscwe TRANSPORTATION, 
Saas” cs 7,976 fi RA, | See RS eee : : | 
DE tevansuns 9,497) 9,030 9,020). 2.022). 2222IIIIIT Raat ereiteee 
Net ton-miles, rev- | 
MISCELLANEOUS MANU- enue and nonrev- | | 
FACTUREs. enue (000 omit- | 
unt oer : ee 6 a | 25,707) 29,139 aa 82.1) 88.1) 110.7 
Woodpulp (short tons): et tons per train. ., 57) 94.7) 94.8) 102.2 
Production.......-| 266,921, 272,835. 275,353} 93.0, 92.8] 95.9 Net tons per loaded | | 
Consumption . 220,084 213, S71, 215,087) 100.8 94.7) 98.5 COP... eeeeeeeees |_76.8) 27-1) 31,1) 94.) 97.1) 109.1 
Stoeks, eid pouave 40,667 47, . 63. 9 82.7) 49.7 Revenue-freight loaded | | 
—— enipeteaeat 176,113 169,923, 200,817) 99.5/ 96.8] 113.5 | and received = | 
"oe —— fied according to na- 
Production... 105,808 107,877 123,830) 85.9} 91.0 100.5 | ture ofproduct (short 
Shipments. .... 103,192, 107,070! 116,176! 86.3) 91.7) 97.2| tons): 
Stocks, en | Grain and grain | 
month....... 550, 23,934 32,417) 112.9) 112.1) 137.8 products......... | 210, 244) . 186,545) 182, 220) 120.2) 109.9] 104.2 
new roduction.... 73,446 70,798 4 95.3) 90.1) 83.5 at stock......... | ame os 147, 029 bo ge  g: Bg 
Paper ! Ce etick + Re Se ee ee PR j . . . ° ° 
ree 149,047 105,806) 95.0) 104.2] 69. A x POET OEE | 31,65C) 30,519! 43,423| 76.7} 68.8] 105.2 
Froduetion. bees 148485 1457800 100;431|..- |. celrfesnece | Forest products<*) 203,907} 190, Sao) 201,711) 21-0) $8.9} 9.9 
tocks BOs sc avwesvaccsedcs 50. 6.7 
SMfmonth. =. 62,731, 63,018 58,470|......|......[-...-. . Merchandise, 1. ¢-i-| $75,200) 941, $24) 700,574) 138-9) 115.0) 121-7 
Wrap ing paper aneous...... | ’ x 2} 76.3 
5 produc bases 65,791, 64,850 44,620, 119.5) 107.2) 81.0 WO. icc. s5s 3,060, 167'3, 040, 617'3, 023,677) 93.8) 91.1) 92.7 
e paper produ <== 
Wk coke cakierks 27,405 25,843 22,756) 98.7! 92.2) 81.9 | } Figuresarefor December, 1921,and November,1921,and December, 1920. 
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Index. 
(January average 





























| Jan., | Dec. | Jam, — 1919-21=100.] 
| 1922. 1921. VD ceca: cen ene 
Jan., Dec., Jan., 
1922. | 1921. | 1921. 
TRANSPORTATION—Con. 
Revenue-freight loaded, | 
classified according to | 
geographical  divi- | 
sions: 
FEastern....... ---| 741,698 752,730| 670,445; 97.2; 91.6) 87.8 
Allegheny... .| 607,982) 626,094) 613,198 88.9) 88.2) 89.7 
Pocahontas. . -| 130,402; 104,928; 123,469) 97.9) 80.2, 92.7 
Southern... . -| 468,543) 473,145) 460,087, 95.4 92.2 93.7 
Northwestern. ..... | 411,724) 379,228; 401,721; 91.9) 92.1) 89.7 
Central western. ..| 468,712) 458,534) 467,948) 96.8) 93.3) 96.7 
Southwestern...... | 230,636) 245,958, 246,535 94.4 95.4) 100.9 
ae 3, 060, 167'3, 040, 617 3,023,677 93.8 91.1) 92.7 
Freight car surplus | } 
(number): 
,, | rere | 330,681 470,516 324,186 164.9 193.9) 161.7 
eae | 132,174 191,707 179,219) 128.0, 168.6) 173.6 
Co A | 145,913) 221,614 90,685 144.9 354.1) 233.1 
— car shortage: | | 
RA 642 110 810 2.1 7 2.6 
| Ee 546 24 306, 2.9 2 «1.6 
rrr eee 36 37 108 -6 7 1.4 
Bad-order cars, total...| 313,190, 320,292, 191,234) 194.1 147.3) 118.5 














Vessels cleared in for- | 
eign trade (net tons): 


American. ........- 2,050, 856 2, 434,309 2,191,201, 116.3 100.5) 124.2 














Foreign....... . -|1, 935, 475 2, 586, 301'2,454,617, 92.2 106.7) 116.9 
Total............./3, 986, 331 5,020,610 4,645,818 103.2 103.6) 120.2 
Percentage of American | 
i erry ee peor 48.5 De FIRE GN Fare Cone eee 
Panama Canal traffic) #38 
(tons, 000 omitted): al L. 
Total cargo traffic . . 953 855 1,077 138.7 106.2) 156.7 
American vessels. - . 349 356 ee Seren Se 
British vessels. ... .. 343 237 SOR bis catkonshalndsnss 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931- 
934. 

RELATIVE OCEAN FREIGHT RatTEs IN UNITED STATES AND 


Europe TRADE. 
(January, 1920, rates=100.] 








United States Atlantic ports to— 


Nether- | 





Month. | United | French | lands , Scandi-| MedF an 
d ~ Atlantic. and navia. | jean, Europe. 
- Belgium. 
1921. 
January....... 60.7 30. 2 34.1 42.9 | 43.2 43.3 
February... .. 54.7; 27.7 29. 2 30.9 43.8 38.5 
March........ 49.3 24.6 28.3 30. 8 42.2 35.9 
pe j 50. 1 32.6 36. 6 29. 4 35. 7 39.0 
May. 50.6 35. 0 38. 2 31.3 34.6 40.1 
June........-. | 42.7 | 34.7 38.3 31.3 34.0 37.6 
ee 42.5 33. 2 37.0 29.0 34.7 36.8 
A St... 42.9 | 33. 4 36. 7 28.4 34.3 36.7 
September..../ 41.8 32.7 35.8 28. 2 33.6 36.0 
October. ...... 37.0 28.5 30. 7 26.7 33.3 32.3 
November. . . .| 33.5 25. 0 25. 2 24.0 32.9 28.8 
December. ... . 32. 4 22.7 22. 9 23.3 32.3 27.2 
1922. 
January......., 31.7 22.7 23. 3 23. 4 32. 2 27.1 
February 34.7 | 25.7 25.2 23.3) 31.8 | 29.1 





1 Figures are for December, 1921, November, 1921, and December, 1920. ‘ 





For the first time since May, 1921, the general 
European index shows an increase last month, 
thus marking the end, temporarily at least, of 
the severe decline in ocean freight rates which 
has continued for so many months. Higher 
quotations on grain and flour have had the most 
influence in raising the level of the February 
index numbers, the increase being greatest in 
the French Atlantic and United Kingdom 
trades. Charter rates were likewise higher, 
and particularly for steamers “in prompt posi- 
tion” charterers found difficulty in filling their 
immediate requirements except on owners’ 
terms. 


REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended January 
31 was as follows: 








| Number Actual 


| of mills | produc- | oe 
| report- tion 
| ing. (dozens) normal. 
mea 5 " or % | 
1921. 
PN diss cakds sd cuncvkoaseadndacaasees 48 412,627 71.1 
PO ccnéadaventicevcmanonen oe 55 572, 833 84.4 
Cicadas cuoenvindeekahiadebadac 56-675, 205 87.3 
PINTS ecains 0% Guitdadiddvddewase cs 57 | 692, 452 86.5 
BE snk, ai hadutee vinta an caemne 49 518,376 77.0 
1922 
OIG iiss a ncedchcadesadecusvaagidens 55 640,489 79.1 
Winter underwear (January)........... 36 292,512 65.8 
Summer underwear (January).......... 37 347,977 95.3 





Order and production report for month ended 














January 31, 1922, follows. The number of 
mills reporting was 40. 
Per cent 
Dozens. of normal 
production. 
Unfilled orders first of month.................. OS See ee 
New orders received during month............ 782,616 114.2 
OD Oi ds sindicaxtnataaesagaincnaicasnen ra | ee 
Shipments during month...................... 539, 526 78.7 
Cancellations during month.............. ae 7, 264 1.1 
NIN ico eis ntsc sinndecin nos 
Balance orders on hand Feb. 1 (A minus B). .| BSR ae listecacateas 
505, 24 73.7 


PR Riktéscadanduncidadceviaspienbambunds | 





Thirty-four representative mills which re- 
or ted for December, 1921 and January, 1922, 
urnish the data for the following table: 


{In dozens.] 





Decem- 





January , 
be (34 mills). Gain. Loss. 
Unfilled orders first of month. 1,228,611 1,175,377 .......... 53, 234 
New orders........ 271,764 | 481,270 | 209,506 |.......... 
Shipments. ....... 320,126 524,007 203,881 |.......... 
Cancellations... ... a 10, 850 COP tiicecancas 3,910 
IN oo na scares cccoucees 398,338 417,051 eg ene 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 387 representative depart- 
ment stores in the 12 Federal Reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages for 
the cities and districts computed from such per- 
centages were weighted according to volume of 
business done during the calendar year 1920. 

The changes in retail trade for the United 
States as a whole are obtained by combining 
the district percentages, after multiplying them 
by a system of weights based partly on popula- 
tion and partly on banking recources. 

The tables for the month of January are 
based on reports from 26 stores in district No. 1 
(Boston), 64 stores in district No. 2 (New 
York), 54 stores in district No. 3 (Philadelphia), 
29 stores in district No. 4 (Cleveland) ~ 
stores in district No. 5 (Richmond). 34 stores 
in district No. 6 (Atlanta), 6C stores in dis- 
trict No. 7 (Chicago), 19 stores in district 
No. 8 (St. Louis), 13 stores in district No. 9 
(Minneapolis), 11 stores in district No. 10 (Kan- 





sas City), 22 stores in district No. 11 (Dallas), 


and 33 stores in district No. 12 (San Francisco). 
Bridgeport, in district No. 2 (New York), and 
Milwaukee, in district No. 7 (Chicago), are 
shown separately for the first time this month. 
Figures for Denver, which are shown separately 
for December, are included in “ outside”’ stores 
in district No. 10 (Kansas City) for January. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is - so in ths second of the follow- 
ing tables. The 158 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 12, 
while the mail order houses do business in all 
parts of the United States. Chain-store figures 
are based upon the total sales of the same 
reporting chains for each month, but the actul 
number of stores in these chains shows some 
variation. 

It may be noted that all reporting types of 
business show decided decreases in volume of 
trade for January as compared with December, 
this being most emphasized in the case of de- 
partment stores and 5 and 10 cent stores. The 
5 and 10 cent chains and grocery chains, how- 
ever, had larger sales in January than in Jan- 
uary, 1921. Department stores, mail order 
houses, and cigar chains had smaller sales than 
in January, 1921. 


CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
{Minus sign (—) denotes.decrease.] 









































| Percentage of | Percentage of 
average stocks | outstanding 
Percentage of change in net sales | Percentage of change in stocks at close of orders at close 
compared with corresponding at close of month compared month toaver- of month to 
period previous year. with— | emonthly | total purchases 
sales forsame | during previous 
| period calendar year. 
District and city. 7 enn - ga eats 
Same month —— | 
July 1 previous year. month. July 1 
Dec., | Jan., | to et See 2 to ty | Dee., | Jan., 
| 1921. 1922. Dee. 31,! 1922. : Dec. 31, 1922. | 1921. 1922. 
| 1921. * | Dec., | Jan., | Dec., | Jan., | 1921. | , 
1921. | 1922. | 1921. | 1922. 
g | Sa ve |. riaene! PE 
District No. 1: | | 
ES contin ds bRRRoe Sevier kenaees 6.9) — 87) —1.9| — 8&7 5.5 0.9 | —13.7 — 8&7) 290.0| 2984 4.3 6.6 
MRT wwkG6bSntnieenccsiscessneness §.5| — 6.3) — 4.9) — 63] —-7.6 | 1.4) —181) — 3.4 | 395.0| 4283 3.6 5.1 
PE eRcinGiskckiovhevensesoncinas — 81/—2.7| — 8&1] — 6.2 1.0) —15.0 — 7.1 | 316.0) 329.2 4.2 6. 
District No. 2: 
New York City and Brooklyn.......... 3.6)] — 7.3) — 3.1, — 7. — 3.0 5.5 | —14.9 -- 3.6 | 314.2) 350.8 5.2 5.8 
Ea cicanasinndshan teesnatee — 6.8 | —16.2| — 5.6, —16.2 | — 0.1 | — 5.6} —22.6 1.7 | 372.9 | 454.8 6.0 7.6 
3 ee eee ae 3.5] —0.8| — 2.3) — 0.8 | —10.9 -3 | —186 —0.4| 315.8 | 332.5 3.6 5.7 
RS Ss eae — 4.5 | —11.3 | — 3.8  —11.3 | —22.0 | —21.0| —12.4 —9.9| 350.5 | 379.6 2.3 3.7 
igs wnikng sc cceuoanacwess pial — 8&2) —-69| — 7.2; — 6.9 | —25.1 | — 3.8 | —12.6 15] 366.2] 426.2) 2.2]........ 
PEE ctbccvicivdevssiwevasvvecessaiesantne SAE Iisne sees Se Bee eRe —11.9 |........ 805.9 |........ 6.7 
EE Ghia dinp ec cananoube sive xchcnn mate’ — 52) —2.4| —8&5/| — 2.4) — 4.0 13.3 | —14.1 — 83) 473.0 | 568.8 5.0 4.8 
Csi sas extebet kes sannaamebess 16) — 7.8| —39) — 7.8 — 5.5 3.7 | —16.3 | — 3.7 | 323.1 | 347.1 | 5.1 6.4 
District No. 3: | 
ENS Sous cevevnckoses «seeeuens 3.0} —10.9 | — 6.4) —10.9 | —10.4 | — 8&4] —12.0, — 0.3] 321.7] 345.3) 6.8 8.8 
DE ivinks Cob Kb ehh resashosekees — 3.6 | —15.6 | — 7.5) —15.6 | — 12 -6 | —19.7 2.8 | 426.6 | 536.3, 2.9 6.8 
utilis natalie ttudake nme 1.2 | —12.2| — 6.7) —12.2| — &2| — 6.1] —13.9 4) 347.9| 3040) 5.9 8.3 
District No. 4: 
ELS sd naritebidisvet pasesaasenons —10.0 | —19.6 | —189 | —19.6 | —11.2 5.0 | —15.3 —15.3 | 379.1) 348.4 5.7 17 
IE ns miws ocavad nde serseeaner | —15.2 | —28.9 | —21.6  —289 | —13.3| — 4.7| —16.1 — 6.5-| 363.6 | 369.3 5.2 10.4 
DR invkseesacchsscseeehrenbnesee — 3.2) — 86|— 7.3, — 86| —14.2) — 9.9] —19.0 — 6.5} 407.7| 439.7 71 1L.1 
ET ccs NC sbaekhs Seabee svanbeatons — 4.7) —144) —95  —14.4 | —23.4| — 7.8] —28.0' — 4.8! 388.2| 359.3 4.6 6.2 
Nh cicnacekav espe sakeies ceueneden — 7.4 | —23.3 | —17.5 | —23.3 fe 2.0| — 1.9] —184 — 3.2) 443.1] 476.4 7.5 16.5 
i ee rere —10.7 | —21.9 | —17.3 | —21.9 | —13.2| — 2.7] -17.6 — 87] 381.0| 376.5 5.6 9.3 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—C ontinued. 
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Percentage of ‘Percentay e of | 
average stocks | outstan | 
| Percentage of change in net sales | ressentemn of change in stocks at close of orders at ~3 
compared with corresponding at close of month compared month toaver-| of month to 
period previous year. with— age monthly | total purchases 
aa d previous 
calendar year. 
District and city. _— —__—_———_|_—_—- 
Same month Previews 
} July 1 previous year. month. July 1 | 
Dec., | Jan., to 7 PRE i ; 4 rot Dec., | Jan., 
1921. | 1922. |Dee. 31, 1055? Dec. 31,| ‘Yg9’ | 1921. | 1922. { 
1921. * | Dee. | Jan., | Dee. | Jan., | 1921. . | i 
1921. 1922. ; 1921. 1922. } 
a a ain sdleetlaio acatn bSD gS 
District No. 5: 
GS wa iain ore wedi peas Meaann eae — 7.4 —19.5 | —12.5 | —19.5 | — 4.3 3.3 | —21.9 — 2.0 350.1; 406.3 5.1 8.1 
Ca iset ida daonceydabuuavewten — 0.7 | —14.0 | — 6.7 | —14.0| 1.6 9.4 | —20.4 — 87 346.5) 449.2 5.7 7.0 
Washington. ............. aalowy amanda es -7 | —12.1 | — 3.8 | —12.1 |} — 7.0 3.6 | —20.7'—9.7 354.5] 4143 2.8 3.7 
SEE diver skcnenneaeiasckeescaves ~12.4 | —21.8 | —15.0 | —21.8 | —11.8 16.8 | —25.2 — 19, 475.6) 505.1 5.3 3.9 
SN A isicctn cSnadavasb che secawsnets — 4.5 | —17.0 | — %5 | —17.0)— 5.9) 54/218) — 5.1 3603) 4143 4.4; 59 
District No. 6: ewe Se ee er ae 
eds ass baad acne end teke —17.2 | —24.9 —24.7 | —24.9 |) — 7.8 12.9 | —25.0| — 0.1 470.6 726.4 3.0 6.4 
NE sab 2/2 « inch ie Ba cgein's trees —30.1 | —37.9 | —32.2 | —37.9 8.8 | — 7.4| —108 1.3 490.0 957.0 3.3 7.5 
PR anik'e se cidaddasapesnan deus wae — 3.7 | —10.7 | —12.8 | —10.7 | — 9.8 — 63 | —15.8| — &1 441.3 502.2 4 &.2 
New Ovieai RARwereKuhewe Khare teR aie Rae —13.4 | —15.2 | —15.4 | —15.2 | — &1]| — 2.0} —22.0 4 394.3 449.4 8.0 9.0 
IG aks va nucn gens nh das eikeande —24.7 | —33.0 | —26.1 | 33.0) 11.7}/-80 -90/—1L1 5687) 957.4) 22 2.6 
I oc Vauridheaevnaecewen dhwxi ena es —17.3 | —12.2 | —21.8 —12.2 | — 6.3 fa 3.4, —14.6 3.4 443.9 661.4 6.5 
BUR se8er76 Ghd cKddecndaksaawadewe —16.8 | —19.4 — 20.5 | —19.4 | — 4.5 | — 2.5| —17.9'—0.2 436.3) 593.2 5.0 | 7.7 
District No. 7: iinet: eee Ee: ag ‘war A 
EP ere ee rer Tee eee ree — 7.6| — 99 11.4} — 9.9) — 7.0] 1.4) —20.9| — 5.7, 345.6| 3381 3.5 | 71 }) 
ase au'eas 5 BhoRinde ea eas ethene — 5.6 1.8 | —14.7 | 1.8 | —20.9 | —16.1 | —18.7| —6.7 349.0; 330.6 5.8 | 8.6 
I ais ib aNis rag eaMal igh eens cathtibn<daceen ot ke ae GP ait ctens waksaase wh iedenneus ee 5.4 H 
DING ces xcenssocccetanepepatblaiws ~ 85) —M4 | 13.1] -144) — 68) — 20-145 — 5.2 47384) 4005) 44 7.1 i 
Rie vi ns cdiknvintawidiniinasen — 7.1) — 66) -13.5| — 66) —12.3]— 7.6 —16.7/ —5.0 407.4) 410.2 4.9 7.6 
District No. 8: igi ‘ a a — : 
EE Sake inccntcesdarndperarucnseca 8.2 | —16.2 | —10.9| —16.2 —2.6|—88 —-15.9 -—14.6 360.6 394.9 3.7 8.7 ; 
ES 3 0 so50 caaodehenatebien uskesan ® 4.0 b 0; —11.9/— 1.5) —25.0' — 4.4 580.4 561.2) 3.6 5.3 : 
PI Gis ssn avdidbaataleneesvadoewens 8 3. = 5.2| — 0.6) —15.3) — 2.8 485.7 557. 3 } 6.0 &1 
Little Rock. . 0 5 15; 192) —10%7 6.4 441.3 424.7 6.8 9.3 : 
ROPING s 0.02000 cemuadanupantive tances 1 +" 3.0) 3.5 —17.1) -14.0, 507.5 357.0 | 6.6 | 4.1 { 
—— ; 
Oe a .9}— 40, -173|-9.8, 414) 421| 45/ a3 q 
RNG Ok naidducqgivewdewsa dace uddweskas — 3.7) —12.9| —3.6 324.3) 582.9 2.8 | 6.1 | 
District No. 10 | | 
aE OED eRe — 3.9} —11.2| — 8&0} —11.2 10/ 7.6 2&1) 11.0 436.2) 505.1 10; 8&0 ei 
NO iss Neneh ante Ri iedias temas OURS Ted ag, | See SG ihiccanecs MB bi <6-cees 552.8 |.....-.- , @2/}....... . ; 
GREE Re ey eee ae | ae — 6.5 | ~id5'| — 29 | —14.5 | —11.3 | 18.9) —154|/— 45) 303.3) 475.5) 5.0) 125 4 
| a 4 } a 
ee saswhcnavesastvivspouradintes — 43) -129)-—76|-129|—18) 134)-203) 31 4437) 49.0) 22/ 10.2 : 
PPE BBs ti ics dias a¥ aks Akad vadesw sid | —16,.7 | —19.0 | —21.3 | —19.0 | —11.6 |} — 2.0) —22.5| —0.4| 443.2) 474.6 7.5 9.8 j 
District No. 12: r i GET ’ 
RMI s ioc ss vate nauteeceeedisaunees | 1.8| — 2.5 11] — 2.5 14.4 22.7 | —17.2 10.6 416.5 467.3 9.9 | 7.9 
I 6s cp ib ne ncbes ickeasden | 16|—49)—66) —49/ — 62) 5.3 —14.4|) — 0.6) 382.3 343.4 6.8 10.9 
ian di5% daa d ene cwhs tas texans = 9.1; —15.3 | — 94 15.3 — 2.6; 150) —12.1); —3.9} 434.4; 581.8 ]......../........ : 
NON se atnteads cnn tasbuglt ewes «aan |} —15.3 | — 4.6] —13.8)| —4.6 — 2.5} 1.1 | 21.0) — 3.8} 409.7) 483.2 /........ eee } 
PC icnscsuns dar sancca a See ee — 5.0! —11.8 | —10.6 | —11.8 —17.4 | —16.8 | —19.7 | —10.8 | 343.9) 437.9 4.0 6.2 4 
Spokane OE ETE TCTT ECC eer er Sere —14.5 | —14.7 | —11..0| —-14.7. — 4.9} — 1.6, —18.0 87 | @02)| 748.3 |........ 9.0 
IE a cise sciidedenecaaen none —16.0 | —19.9 | —16.5 | -—19.9 —64|— 46) —118, — 5.7) 430.2) 523.5 ........ 10.0 
Paes i a abe 
INS aINW hak ada bewansheu nue veuaens — 30)/—63/—7.7)| —-63 —13.6 4 —-15.4,—5.5) 411.7, 489.6 6.8 8.9 
United States........ aC eee = 55 | 12.4 | 10.8) —12.4 —80|}—0.3|—17.2|—41| 3785, 4258) 50| 7.7 : 
| i | i Sates 1 ne ae ; 
VALUE OF RETAIL TRADE. 
{Average monthly value, 1919=100.] " 
i arate ; tr Zee. io =a cae tr Pree siete See | | n i 
Chain stores. Chain stores. 
Depart-| Mail- oes ie ou edit | Depart Mail- | iy 
ment ned l ment a ™ } 
Date. stores houses |, -| Five | ; date. stores | houses | | Five : 
(156 4 — and ten! Drug — | (158 * (4 Grocery, yr Drug 3 4 
stores). houses). cngins). Ran dng lchains). ate. | Stores). houses).|-nains). chains) chains).chains). = | 
| — ies | paints i 
} | | 
1921. 1921. ws ss 
January.............| 16.8 69. 1 115.5 86.1) 115.5 119.9 | | September....... | 95.0 | 72.7 110.4 | 113.4 116.7 128.9 ; 
February........... 88.5 64.8 1021 = 92.9 | 1086 | 116.5 || October............. | 130.6; $86) 126.2] 141.9) 121.7] 138.0 
SG auth d Sse avene 116.9 95. 1 119. 2 121.1; 120.8; 131.8 |} November. ......... ; 123.4) 83.3 125.7 134. 1 112.5 124. 8 f 
Sa ee 112.5 77.5 112.1 111.9} 119.2 134.7 | December........-.. | 1828) 80.3 134. 9 241.6 141.6 172.7 q 
ide San acta dss 112.6} 60.2) 11.3, 1122] 117.2] 120.5] on F| 
Sa 111.1 62. 1 108. 7 109. 7 118.2} 127.8 | 922. eae c | 
Seer 79.7 49.3 106. 8 108.0 118.9 128. 5 |} January sacdctcecees } 91.2 65.4 128. 0 94.6 114.2 111.0 4 
AP 82.7) 56.4) 1143 116.0] 116.4 127.6 | | | 
i} 
EE se ee ee ee és : pe ii es. eee ee ~ | 
1 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JANUARY, 1922, AS COMPARED WITH THE PRECEDING 
MONTH (DECEMBER, 1921). 

















' oe ¢ | io 
Groceries. | Dry goods. | Hard ware. — Furniture. | Drugs. | a Stationery. = Auto tires. 
| | 
District. | i al " w | | @ 
> Num- |Num-) 7, Num- p Num- p,. Num-| Num-| p Num- »p Num- Num-) poe |Num- 
Per Per Per Pe Per | er Per I 
be ber of iber of} rr Of on ber of .., ber of! ,.. ber of) .., ber of .. ber of), ber of ber of 
cent. |firms,| CPt: | firms,| Cent: reste cent. | firms, CM: firms.) &?*- | firms.| °°?" | firms. °&"*- | firms, ° t. J arms,| © ‘ |firms. 
} | | | | | | 
é \- 
ee —11.8 41\—14.3 3 —22.4 11 —16.4 Dis ixvectomeies +19.6 | Oe nan —3.7 Dike sssbiiinench comand seks 
| RIE ae: — 7.0 MAREE Dee —24.8 DS icc auakce xcs fadadaslecmes]searalince edewensiine sobatche bales tuebhabhetloe:, cab sacecoceas 
kaa — 5.7 22)+ 4.5 1li— 7.9 FRR: Mees Oe Se, RE Oe + 0.5 BE acdbnin Sas as ands cswantesoad a SES: SS tee 
ROE — 5.6 46) +54. 9 14\+ 7.1 19 3.8 20 —13.3 TAs s eg ccle Son nod bags eabeks + inteeushinls hb 6 sokeuwh tele bees awinite’e «kks 
> See —10.2 32|+ 26. 2 21|— 4.4 22 — 2.7 9 —38.3 13+ 0.3 See, ae + 3.3 4,—-32.4 SA See 
te RP ee — 6.2 31) +49. 2 11'—15.7 17 —15. 2 era A + 5.2 12; —2.8 Ee ee eee ene — 11 3 
ae + 3.5 12|+-29. 6 113— 9.1 10 +73. 6 ckc ae dhscsancclosscosleasiusrereeee fascesslesesecloseeas —13.8 RRB ee 
OS reer — 5.2 10) +95. 3 5) —29. 5 asacee eee or — SO 6 —13. 5) ctineties sna |+-273.0 ae BS nia ie 
6s 5 gcc —24|  19/437.3| 121-220) 111......|...... ae 648 8... RN ea, Re I a ee 
er +15.5 31/4+15.6 12|— 2. 5) 21 —14.2 21 —21.7 13 — 9.4 9+ 0.3) 21 —20.7 26|— 12.5 23|—36. 2 15 
| 





PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JANUARY, 1922, AS COMPARED WITH JANUARY, 1921. 





| Pa . 

| Groceries. | Dry goods. | Hardware. Pet Furniture. Drugs —— Stationery. | nd mh Auto tires. 

District. | I P | 
>, |Num-, p,. Num-) p,.. Num- p,. Num- p,, Num- p,, |Num-| p,, |Num-, p,. |Num- p,. |Num-| p,. |Num- 
= \ber of ined ber of! °F ‘ber of — ber of Pas ber of — iber of a ber Of cant, (ber Of cong. ber of — \ber of 
*| firms. * firms,| “°""> firms, °C": | firms. * |firms. * firms. firms.| * | firms, * | firms. * | firms 

| | | | 

ae ‘ meni | Seen (eee eene send SmCwP el Gena 

kee eee 10,3} 41/+40.3 328.5 11+ 6.4 ee Bats +10. 0| | ter Sree —24. 7] | One BART ee| Saas era 
Bs Bevececvenss ooo. ee _ ee See —20, 2 EOE RSs Bes Ra eeeere Sn bdndtoasehelnecendionnnes SES ee Rihisuktecedasteexskis 
Ot \—-14.5 22\+ 6.4 11/—28. 6 Ph ccxnvnls'ccatehenssiastoacwse — 7.0 Tl inth oe hecanakcapaslaweasis loans solenaee¥lonsessteasess 
TOU Birisvesesss —14.9) 46+ 2.5 14,—13.5 19 +36, 5 20 + 206.7 Din swcbsles tak eawaeelnes sev iaswenleseawnoasedhles annepveakinn|klbiw ss 
ad, eee —18. 8) 32\— 1.5 21\— 8&8 22'— 8&3 9+17.8 IZi— 3.0, 4... | Pikeman —10.8 4—17.2 ee rere 
LS eae - 61 31 +42. 4 11)\—14.1 17 — 3.1 Re ae + 0.2 12'+ 14. 9) Diacsoa hier AS oliaameshen awe |—24.7 3 
BD Bh onnt ists. — 9.9}  12/4-50.1 4\-12.4) 10+47.1 PES, PRBS betes emia, hater 2s Sis racaleecudalnaeniel  . ae Beeoe Sere 
ee eee — 61) 10 +62. 1 5, —12.6 Bi iscenslesewes +57.6 5-15, 1 6— 6.3) Bigeewics beewaade —73.7 Dicsnssiaewass 
th —17.6} 124+ 80 12) —26.6 ER BER: — 5.9} 3 —16. 2 eee PxSlcnaioatckuinns < es —29. 0) Ee Bee 
re — 1.9) 31/+12.7 12'|— 0.7 21 +26. 2 21 +43. 9} 13:— 0.8 9— 5.9) 21;—11.7 26 —45.1) 23)—11.6 15 


DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal Reserve Banks 
during January, 1922. 

VOLUME OF OPERATIONS DURING JANUARY, 1922. 














United States securities | 
Bills dis purchased. Total. 

me ta Bills bought ; ____| Municipal | 

Federal Reserve Bank. | —— inopen | | warrants | 

hans market. | ponds and Certificate | purchased. 
e notes ye gl | January, 1922. | January, 1921. 

wind edness. } | 
| 
mie = ee ee ee eee 2p) ees : 

cate aieien ad isk dia Grewia seeded $148, 728,662 $14,526,904 | $2,140,000 $26,318,500 |...........- | $191, 714, 066 $521, 894, 102 
New York.... ae 945, 228, 302 49, 226,015 30, 697, 550 77, 845, 500 |............ 1, 102, 997,367 | 5,789, 802,707 
Philadelphia 246, 117, 377 8, 923, 046 10, 043, 200 500 $51, 000 265, 135, 123 383, 218, 493 
SEN aU dh cdwesidebcacercicndncccce cs 184, 602, 699 3, 307, 588 1, 162, 350 CiOUG GOD |5.00050<00058 195, 952, 637 412, 390, 636 
Ni cicbs 04 ek ene nnssciewedKenks 204, 741,710 OL ere aay Riser caenanecuee | 205, 839, 710 247, 729, 048 
EVEL htbesseves thes ccncuncinastea 80,778, 934 2 6}, Sea ls vache whneGaiat ead 6 Sedo aieiin | 83, 174, 110 185, 274, 510 
ean kab an asavssdneoneesabwk 186, 179, 652 19, 409, 308 | 9, 287, 650 pe: eee 244, 002,110 474, 435, 863 
RA us ch ebedk pawcud nu sdeavccaee 74, 527, 672 880, 054 339, 800 2 eS | 75, 950, 526 146, 870, 654 
ccs uh i oesesiascusnvoncexiwuad SS ere } 24, 600 721, 500 9,029 | 26, 079, 265 81, 980, 175 
EEN GS Sin kekksGaeuts sonksesscews 46, 220, 158 20, 000 | 10, 000 BGP 1itesve sacs 46, 254, 158 100, 742, 070 
DP Acinses b<sosieuvisdcnsekseuhin.s 8 ree CM, Pome ermecs tS: RIS Eu pNEE 39, 195, 873 92, 743, 276 
IRS gcd ustinincacos henna tincenwe 164, 122, 291 3, 721, 841 8, 452, 350 BOE Mavecricxvis 176, 298, 482 217, 052, 899 
Total: January, 1922. .............. 2,345, 767,466 103, 507, 932 62,157,500 141, 100, 500 60, 029 2, 653, 0B, 487 |... <.ccccccecces 
PORBUEY TURN «00s vvisvesnss 8, 257, 762,245 122, 268, 488 11,700 | 274,092,000 |............  cnanssestubaows 8, 654, 134, 433 
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VOLUME OF BILLS DISCOUNTED DURING JANUARY, 1922, BY a OF PAPER; ALSO NUMBER OF MEMBER BANKS 





tenner snide een 

























































































ACCOMMODATED 
| } | 
| M 4 | | 
| Sees ember — collateral | | Bankers’ acceptances. | 
| ae | Commercial Agricul- | Live | 
Federal Reserve Bank. — pe | paper, tural | stock ) 
ment ured bY | Otherwise| -°®5- paper. paper. a) Dollar | 
: Government | | Foreign. | Domestic. 
| obligations. obligations. | 5& | en. | ‘ees | 
| =v 
Ri nicasKddsdtawcececsana $3, 905, 042 $46, 084, 900 |............ $98, 248, 591 are liek cdadbedeh Ree pee icéenund 
BE BAe a bidndckeacsccecsan 860, 058 748, 840, 062 |............ 193, 812, 364 832, 709 NE fiesin da cacdclessancaveeddacatasans 
Philadelphia................. | 5,715, 470 fA | eae 52, 532, 863  ) ERS SSE Ee ae 
Cleveland .......ccccccsccccess 1, 910, 487 134, 713,633 | $159, 000 45, 152, 639 205, 181 RE teandévande $500,000 |.......... 
Richmond................... | 1,010,735 | 178,642,883 | 1,389, 900 17, 882,895 | 5, 019, 594 3” SRNR Rin ARH ITS eee 
/ eee 1, 718, 095 36, 235, 510 579, 060 35, 863, 279 5, 250, 140 CM wadekkhs duieeccounknGebiauthesaae 
CE gsc ciceks ccssesscces 2, 201, 6: 126, 263,396 | 1,476,953 46,047,758 | 9,781,919 | pean (| Sees 
GRE iindacscnszeacaececes 757, 582 51, 878, 803 99, 000 17,157,115 | 3,417; 884 > se 260, 497 |...... 0... 
Minneapolis.................. 126, 755 12,647,176 | 3,081,740 ROONe) «SOE | BAND... cnc occlescccaccccalececon ccna 
ey etcackisedtatendas 783, 289 30, 494, 194 |............ 8, 988, 522 PS OS YES EN Pee etc eee 
SE eT ig Sadaaneed 228,185 | 18,253,733 | 2, 893, 733 7,870,527 | 5,381,415 | 4,065,805 |...........| 430,564 |..00007777 
F sen Francisco epentdndeacenee 721, 700 | 86, 867, 154 , 995, 792 46, 349, 902 2 664, 181} 2, sarod SELES MAES Ser 
Total: January, 1922...| 19,939,028 | 1,658, 227,251 | 34,675,118 | 574,393,510 | 38,967,290 | 12,520,504 |........... 4, 275, 061 |.......... 
December, 1921..| 34, 447,381 | | 2643, 303; 761 | 38,970, 549 | 1,369,899,777 | 52,648, 490 17, 040, 568 ry 061, 000 | 137, 295 | $40, 004 : 
January, 1921....| 148, 545, 029 | | 3,992, 943, 600 | 29,724,638 | 3,996, 445,075 | 51,176,925 | 20,326,421 | 8, 429, 562 
December, 1920... 143, 335, 882 | 4, 886, 257,779 | 38, 638,721 4, 367, 464, 512 9, 643, 021 
l | } 4 
| l i 
Total reduced toacom- | ; 
| Tradeacceptances. | mon maturity basis.) | Member banks. 
| = . j - = _ - ~_ = if 
acs . | Total, all | i 
Federal Reserve Bank. | pe vee ty Aemeeeteet { 
: . Percent | Number | 
| Foreign. | Domestic. Amount. of total. | i district -——— 
| | Sam.dt. | Number. | Per cent. i 
} } } } { 
WN Bo oases ck dude ee waeenemashoed Fs agra cdena as $147,890 $148, 728,662 | $119, 314, 720 | 5.1 | 436 | 231 | 53.0 
Mos oy onc canhase co steno SRO IE Ft 871) 472 | , 228, 413, 090, 262 | 17.6 | 798 | 356 | 44.6 
Iino. 5 acs nnd icon xva'gonse SI | 118,289 246, 117,377 188, 271, 828 | 8.0 | 709 | 402 | 56.7 
EE eNas sco anddviecas dncdewesel peenanessené 1, 866, 305 | 184, 602, 699 | , 356, i 8.5 | 883 376 | 42.6 
sc dura sanaucaandbecadoaah as 778, 291 204, 741, 710 181, 033, 113 | 7.7 | 626 395 63.1 
icc ds pecdvacesaveatadcanew vers aeeankeceune 742,341 80, 778, 934 216, 824, 167 | 9. 2 | 520, 364 70. 0 
Rs 57, Wann beauubnes axGaleeunctndadee 223, 890 186, 179, 652 375, 427, 816 | 16.0, 1, 445 | 937 64.8 : 
Pi dececekkesnes suneasecese bacliadecavenhans 416, 632 | 74, 527, 672 | 131, 410, 645 5.6 | 589 320 54.3 | 
Rs wv ovcanctosecdgncasescsa Lage amatnae 22,098 | 25, 324, 136 83, 722, 540 3.6 | , 024 500 48.8 t 
Kansas City LETTE ERA IR Sahin aii 60,361 46, 220, 158 120, 787, 307 5.2 | 1,112 | 563 50. 6 
i tenceed SAénhesakigdsvinn sce peleancanbuness 62,821 | 39, 195, 873 130, 493, 085 5.6 | 856 | 536 62.6 j 
San Fronaisce Waa daadeudéddhsdwedsbheclekeseinnacacs 459, 314 164, 122,291 | 185, 035, 555 7.9 852 | 366 | 43.0 § 
i | | | 4 
Total: January, 1922............ cbismesteean | 5,769,704 2,345, 767, 466 | 2, 345, 767, 466 | | 100. 0 | 9, 850 | 5, 346 | 54.3 4] 
I I ie cacpecalecexccomesue } 10,016,944 | 4,168, 565,865 |... ee eel eeeee eee eee 9, 855 5,676 57.6 1 
January, 1921............ $20, 170, 995 GIG oo icinisiccccicacdhcccuacdndeus 9, 659 5, 291 54.8 4 
December, 1920.......... 16, 317, 764 J ee eee Es 9, 628 5, 551 57.7 ; 
i 
t 
1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to.average maturity (13.75) for system. ; 
a 
VOLUME OF BILLS DISCOUNTED DURING JANUARY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 
MATURITIES. 
= . : — 
| Average | Average 
Federal Reserve Bank. 4} per cent. | 4} percent. 5 percent 5} per cent. Total. p— t.~4 maturity. 
er c 3. 
| Per cent. Day. 
EEO ere Peres Cr CT Te eee eT eee $148, 728, 662 | ieecadinnsdhitewudeacmkeae eden SPP rere. $148, 728, 662 4. 50 11.03 
eres ERROR wii eto Rrndge abadsed 945, 228, 302 4. 50 6.00 i} 
IIIS Nib co32 606000508 veeccncesssexs | 246, 117, 377 | Ae GCE EE Eh PEA Ree 246, 117, 377 4. 50 10. 52 HI 
ead Jiakicuad aavewenvesesdersaas ‘iavawateenawne eR SEE GO fo vcincdnavesss 5. 00 14. 92 HI 
ne Siew ehedUae 040 ecesnckiknaedesuadedolnd cade SeGMhPereleekannevewes ; kA | ae 2047 741,710 5.00 12. 16 H 
SA ak aWacukugpoensesnstduesesess enecabinneenssumeenGens Sch asie cn weil i ere oee 80, 778, 934 5. 00 36. 91 i! 
EL OOP OCT EEC TOPE CEE SPOT ETT RT) Oe ee 186, | Oa es 186, 179, 652 5. 00 27.73 zi 
ee ihd Kove sa racasensdpseancecensantetecdsduesseeheetipaneda ke anen 3 Sf) eee 74, 527,672 5. 00 2A. 25 | 
PadateresabvedecescctagescscocnscleskéaganeneaGepelnsenntaacara aa — 18) $7, 848, 956 25, 324, 136 5.18 45. 46 ; 
sneceetesesccachiguadbergseheudbelemeehesiie | ee ere 46, 220, 158 5. 00 35. 94 i 
saaceant teen |" ” "$402, 564 38° a3 960 | 12, 959,349 39, 195, 873 5.19 45. 78 
71, 069, 964 |............ 93, 052, 327 ceimtememennee ees 164, 122, 291 4.73 15. 3 
Us SUNT, TOE sic ncccccviccencccwel 1,411, 144, 305 402, 564 913,412,292 | 20,808,305 | 2,345, 767, 466 | 4. 84 13. 75 | 
eee 2) 898, SEEN Wosvecnanddns 1,072, 731,549 | 197,633,045 | 4, 168, 565, 865 4.91 11. 67 3 : 
f 
q 
; 
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Bankers’ acceptances. Trade acceptances. 











VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JANUARY, 1922, BY CLASSES. 


| 
| Total reduced to a 
common maturity 




















Total bill basis.! 
Federal Reserve Bank. Lice baw y . 
| » 
Foreign. Domestic. Pe Total. Foreign. Domestic. Total. Amount. uae 
I ican d a lb oenneneee $7,724,615 $6,542, 289 $260,000 $14,526,904 |........... Sia lub lawned sineiace etalon $14, 526,904 $7,909, 340 7.64 
bs Se eee 35, 112,897 | 10,394,668 3,718,450 | 49,226,015 |........... bi stegeneentsddaboneeee 49) 226,015 26, 230, 138 25. 34 
go ee 5,574,860 2,500,039 804,000 _ 8,878,899 |........... | $44, 147 $44, 147 8, 923,046 11,721,351 11. 33 
CNIS diss 3 lb 3 os <0:54-0% 1, 813, 438 1,449, 150 ON? | MES» ais no 0:3 od haha Patbiauedl ommcebene es 3,307,588 2,663,859 2. 57 
ae eee 170, 000 oS 8 ESR ae herman aire een 1,998, 000 1,477,812 1.43 
SE ee 1,387, 940 SS 9 * reer WMO no dsce celioh co neecl woe eeuenes 2,395,176 4,644, 887 4.49 
SEE ett see cedtucs das eeu 13, 7 413 5, 353, 207 COR Gire Shoo oon. cece acs eein sl occdawane cs 19,409,308 44,050,647 42. 56 
_ > Se SS 78, 503 tS ee ee DUE eck 3: .c abiacedaameds soeawe tees S80, 054 1, 731, 585 1.67 
SEITE CIR IERIE, ME ED TTS bs Said w twist eo ge eaten eae eae FRG was << svubea dies adios wecigh< Pan elaes Remeengadd Oss wae pera teda ae €ise 
a ARN Fey ete ee ta nF eee oe Ws 296.5 $54.8 lac die nvnneencerees 20, 000 23, 457 02 
Ss i isisiad sss. cicknc nal aaeanepausatlens amend caxls bh nasaeutes blcmus ce Mus tesa kd esti </cwau ous al se eee Re Ronn Lola hate hea che eae a cas 
Sat PYAMPIICG. ...... 2.00.00 2, 795, 308 739, 386 115, 360 3, 650, 054 | $71, 787 Leiendd as 71, 787 3,721, 841 3, 054, 856 2.95 
Total: January, 1922.. 68, 429, 97 4 29, 535, 526 5,426,498 103,391, 998 71, 787 44, 147 115, 934 (103, 507,932 103, 507,932 100, 00 
December,1921. 155,482,374 53,331,146 | 21,079, 169 |229, 892, 689 PON Oe fi saccades ke OS Le an er rae 
January, 1921.. 77,992,228 32,275,174 10,858, 001 1121, 125,403 | 1,073, 284 69,801 | 1,143,085. 122,268,488 |......5.....]....-.05- 
Decemher,1920. 177,656,948 | 63,555,187 11, 239, 769 252, 451,904 | 1,120,968 | 255,000 1,375, 968 [aes B27, WN Aur estiddewsaclennveses 
it 
1 Total purchases multiplied by ratio of average cals of if bills purchased by each bank to average maturity (31.61) for system. 
VOLUME OF ACCEPTANCES PURCHASED DURING JANUARY, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES, 
| | 
Federal Reserve Bank. 3} percent. 3% percent.) 4 percent. 4;, percent.| 44 percent. | 4} percent. 43 per cent. | 4} per cent 
na reccearatan vicn goannas wikanua wen $2,005,975 | $2,654,555 |............ | $5,640,154 $3,339,046 $486, 487 | ao 306 
PECL ciinkns sbbsbennndnedencnckuaernns stiecies nsieb oaleiekeeankansh 51,340 |............| 7,512,810 , 2,061, 832 318, 955 | 39,257, 126 
Philadelphia 25,000 | 6,345,460 |............} 1,916, 015 296, : 371 290, 200 | 50, 000 
DES Gd Lidbw ase vgedenkve shh crpueecd castes ambedeannelineasaenkanel 43,620 $29, 140 i 978, 389 616, 242 505, 387 | 20, 432 
ON cin S kin o0iks baes 56 opened nianmu nn ncn -|neep dommbGas awed «Cope eactomee ska ree eee tee cx cada av VERE CES eee ear e aise kaa SRS oO momes aa 
ak csr nn accnGagichsnss shoe bnsSgslanecndeathad ol kan seeoeaue sls bibs manna eh dk cnuihe eee SS eae ate deine aks 
sab Gach do ussv woah aden papeconss cucu d tase eeieeenh nas manos i t Goepteeneis 6,595,883 | 1,611,651 Cy ei ee 
Es Wak ce ds RUAN Kc se arsdshpsneecisnenee $337, 392 97, 881 | SET A saaRann vscuislde savanna chee 377, 294 DRT tehc2<wacpace 
NONE Ge sim asinset mks $tscsnepenseencnsdlaSangtasgnce| oS as esas ean panes cdeenes fabedt ness nel pee nas vakbie Elin wceleeeastoreennsarce's 1. Sa ee taba > 
PND hig cha buchecsnsy nak Ssdaoegh wadslivcamincnansl ses WeseeeRmeler gene pe taste ca bewel ss einer eke eos aieaek aos ea teen eae icawcushents 
SPAR Kbs kG Neh SS sack money heacsedyen con sadtesneu badioko sl san ek mieecueliaete ens txe ches mee kee aaa Eee ede hh ck ete als s cic odie ous 
ee NR se Sbserecasscs jus tisss<cstuuswalatebbese sees 120, 000 J eee 1,209,130 | 1,283, 076 526, 599 | ok o's ianbue 
RE UOT SWIIB  o ovens ccnp escmus 337,392 2,248, 856 | 20, 167, 957 29,140 | 24,852,381 | 651,393 2,680,156 | 39,616, 864 
Decem er, PA 085 sobs ch dn eccnndharpabchescenleniessubunenisnce HeuES choleeehie secures 4, 068, at | 32° 252) 548 | 12,634,039 | 120, 421,785 
| 
: | Average | Ave 
Federal Reserve Bank. 4§ per cent. | 43 per cent.| 43 percent. 5 per cent. | 5} per cent. Total. rate (365- — 
| day basis). maturity. 
} 
| 
Per cent. Days. 
i iiev chia Gsavsvnes bomkbsnbesccidantin $32, 200 | SPATE hs sin vecacadelciesadaxesatineiauawersen $14, 526, 904 4.20 17. 5A 
ER tieatiadéaronsksictarbbasiaiaein ie ceed semenneits ashes ctl: apie ess- 49, 226, 015 4.47 16. 85 
Philadelphia | 8, 923, 046 | 4.10 41. 53 
CROVUIRII 5 oc cccsccecccceccceccceccenscses 3, 307, 588 4.27 25. 46 
ey cdccttccnksdetbheseensee cas ecke 1,098, 000 5.07 42.55 
BIE ones iccnenssisnstoccecscnsseveseases 2,395,176 | 1. O5 61.31 
ee eeicesaks ¢inexnaececusceesaeeesi 19, 409, 308 4.13 71.75 
awake uGehred adds vckdtaeneennnoes 880, 0 3.90 62. 21 
DES dcear She ushsescsachiiine’s ainetastossondeusudsloave Hes daes das Kesdaceeds Wes cc eeeen ati ki meee ts lisse RL aoe eee. oe on 
Kansas City . . 20, 000 5.07 37. 08 
SEED eA SRas A Feainid.0'e Henn SASK MEH KANEE SIs sn suleh Saved steak cack sed) os damremeneel Gla aeenales Ls aaa E ra ae blac ees oe ee tka SO 
San Francisco 3,721, 841 4. 32 25. 95 
Total: January, 1922 103, 507, 932 4.28 31.61 
| 1,220, y , 029, 1 230, 101, 353 4.41 23. 39 








1 Includes $60,500 and $1,766,880 of acceptances purchased at 5} and 5} per cent, respectively. 





NoTE.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market, 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 








Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal Reserve Banks at the end of January, 1922: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF 
EARNINGS DURING JANUARY, 1922. 











Average daily holdings of— Earnings on— Annual rate of earnings on— 
| 
All | Uni All 7 

. xe Tri | : ted . United 

Federal Reserve Bank. All classes ei ts Saechacaa| United classes | Dis- Poa) xe classes Dis- Pur- 
ofearning | = ame States of | counted | chased | ——- of counted) chased a 
assets. “- | securities. earning | bills. bills. : earning bills. bills. ~ og 

assets. | ~* | assets. , 
‘ia 
| Per cent Per cent| Per cent Per cent 
a eee $83,164,494 $42,229, 543 $10, 566, 848 $30, 368,103 $307,005) $162,120 $37, 728)$107, 157 4.35 4. 52) 4.20 4.15 
Wow Werke ....65....<. 270, 457,485 160,815,091 36,559, 362) 73,083,032 961,186} 625,204 142,725) 193, 257 4.18 4.58 460 3.11 
Philadelphia........... 106, 852, O81 75, 906,729 14, 108,097) 16,654, 481 382, 910 290, 327 50,911) 40,795 4.21 4. 50) 4.24 2. 88 
ee | 114, 923,243 95, 404,389 4,775,428 14,743, 426 462, 488 406, 001 17, 407) 39, 080 4.74 5. 01 4.29 3.12 
pS eee 95, 440, 744 87,255,559 3,191,785, 4,993, 400 404, 520 381, 432 14,459; 8,629 4.99 5.15 5. 33 2. 03 
IR 6 in tow angina 99, 867,047, 79,655,201 3,749,935) 16,461,911 414,273, 352,272 16,649) 45,352 4. 88 5.21) 5.28 3.24 
|) SRR 204,026,172 156,875,243 12, 893, 373) 34,257,556, 828,626, 680,386 44,958 103,282 4.78 = 5.11) 3.55 
Sis PMs do 5 ca binawes 59, 289,406 51,059,716 305,635! 7,924,055) 233,831) 217, 842 1,054) 14,985 4.646  5.¢ 4.06 2.22 
Minneapolis........... 49, 586,000  45,078,000........... | 4,465,000! 220,650! 212,720......... | 7,739 5.24 5.56)........ 2. 04 
Kansas City........... 76,201,668 61,269,376 616, 178| 14,238,695, 300,550) 270,826 2,933) 26,463 4.64 5.20, 5.60 2.19 
Wats ss ccc<eec ges ch 52,631,555 48, 072, 539 29,516) 4,529,500 238,405 229, 448 138, 8,819 5.33 5.62, 5.49 2.29 
San Francisco. ........ 91, 694, 175 65, 349, 786 11, 944, 808) 14, 399, 581 360, 307 277, 897 43, 796) 38, 614 4. 63 5. 01, 4. 32 3.16 
Total: Jan., 1922. ...|1,304, 134,070 968,971,172 98, 740, 965/236, 118, 740| 5,114,751! 4, 106, 475 372, 758) 634,122) 4.62 4.99 4.44 3.16 
Dec., 1921... .|1, 517, 194, 027 1, 185, 431, 602 105, 499, 127/226, 005, 008) 6, 109,243 5,144,494 402,917) 560,640 4.74 5.10, 450 2.92 
| | 

Jan., 1921... ./3, 034, 655, 353 2, 536, 104, 523 200, 913, 063/297, 637, 767 15, 154, 349 13, 568, 152 1,048,344) 537,853 5.88 6.30 6.14 2.13 
Dec., 1920... ./3, 313, 502, 262 2, 730, 360, 460 oe, 140, 392/16, 792, 813 14, 844, 052 1, 250,273) 698,488 5.98 6.42) 6.05 2.43 


Note.—The figures for Philadelphia, Minneapolis, and Kansas City banks include average daily holdings of pee warrants, earnings 
and annual rates of earnings thereon as follows: Philadelphia, $182,774, $877, and 5.65 per cent; Minneapolis, $43,000, $191, and 5.15 per cent; Kansas 
City, $77,419, $328, and 5 per cent; total, $303,193, $1,396, and 5.42 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of January figures. In thousands of dollars.] 

















: Member banks’ | | Bankers’ ac- | Trade accept- 
Custom- — collateral notes. | ceptances. ances. 
ers’ paper 
secured | Commer- | Agri- | Live- |—— 
Federal Reserve Bank. Total. by Gov- geoured by cial paper,| cultural) stock | 
SS Gam — | n.é.S. | paper. | paper.) yor. Do- For- Do 
Glee | el ceeeeee | eign. | mestic.| eign. mestic. 
“obligations. ‘| 
nes a pees 
WN cit ai Sect ry acteekdisunenes 39, 018 2, 252 el ...| 22,439 TEL |.---2200]-e-neeeefeeeeeseeleceeeese 165 
WN WM evi ceo. n eck cs Pag ater ae 123, 636 957 94;:206 |....-... 26, 855 WII decent eisakviatones coe adaens 722 
Philadelphia................-.-. uae 79, 019 6, 985 | aS a oS Re 7 ete! eon Eee Leela 144 
Eo nv once ce ckedneneoeans 74, 733 2, 268 30, 195 89 | 38,216 929 ce | Ss Ps ee 1,989 
MES oa, o sc xccasocecwawelaaxc 81, 966 1, 874 34,771 985 |  33,222| 9,277 eT a ae 1,819 
MI 5 5 o26 FY ends ounce acuan es 71, 139 2, 360 16, 487 214| 38,417| 11,559 RE SERN “A 1, 124 
CE Soda nna cntuseds nasicawean es 122, 861 2, 289 41, 996 597 Pg ae, 2 eee Cerone) eeeeeree Crorerre 500 
“eee ee 41,173 1, 438 13, 364 69 17,224 | 7,491 669 |........ at eres 487 
Minneapolis. ........ SGenventay veeands 40, 997 221 6, 020 1,510 {te * 2a" | eee ere mere 201 
MING Gs 5-5 cnenvn tice vacances 53, 1,193 1 | ees a gia”) RR Re ear 42 
|. SRSA ae ree 45, 494 313 7,532 1,642 8,293 | 15,121 | 11,621 249 |.....---|...-226- 723 
Gis VIOMMREO.... 06650 cannes ccneseae 64, 851 1,016 19,802 | 11,731 SEE Bee TM caribaea ech ceceuks 358 
Total: Jan: 31, 1999.......-.... 838,885 23,166 341,091 | 16,837 | 280,716 | 121,702 | 45,919 am!  @i}..-..... 8, 274 
Wl 0, Soc kie ns scaee 1,144,347 41, 611 443,723 17,785 | 452,199 | 129,036 | 49,670 50 288 5 9,980 
Fae Wi PO ooo sk ovine. 2,174,357 317,688 1,140,204 6,427} 608,283 | 23,212 | 33,693 ........| 19,964 ........ 24, 886 
Dec. 30, 1920...........-- 2,719,134 271,526 869,510 | 17,907 | 1,274,606 | 143,145 103,795 ........ TS | ae 21, 427 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


Ad 












(End of January figures. In thousands of dollars.) 




















{ 
All classes. Bankers’ acceptances. Trade acceptances. 
| l 
Federa] Reserve Bank. Pur- Dis- | | tie | | 
| Total. — Counted | Total. | Foreign. ‘Domestic. .chanre. Total. | Foreign. Domestic. 
| market. |ber banks.| | | 
7 cclndiientiaiaaneaeoee oa A ae, * inde eS lnakdtiaiadbusenissammens 
| | | | | | 
SS TE a ea oe Se ore | g369/ 8,204 165 | 8,204) 4,247| 3,263 | 694 | 165 
i oie ins, snig Scaian cai -.| 23,654 22,932 722} 22,904] 15,509, 5,355 2,040 | 722 
«Vay au'sisiedhycoesteds | 14,205) 14,061 144| 14,061 8,854 3,298 1,909 | 144 
I Sadi i veiivnscunenleneraces 5,867} 3,378| 2,489) 3,878! 2.392) 1,441 45 1, 989 
Red cio xix nanskcddbiventiacl 4,324 2,505 1,819 |- 2,505 660; 1,846 ).......... 1,819 
isc sinnalccchbihniwieesks 4,103 2,979 1,124| 2,979) 1,465) 1,514).......... 1,124 
SSE a 15,840 | 15,340 500 15,340 , 11,749 2,658 500 
ness cin hieic ube einmaewn olde 987 69 918 500 | 25 | ee ee 7 
NS 5 citi h wane he supeekeeer Des Ree Ee ees bs picdnie'cbogesdengeaeesinees ne 201 
RENNES Ste: 103 61 | 42 Bo extoass Es seadoives 42 
A a Se ree eee ee ee 987 | 15 972 | 264 | 249 Ee 723 
INS 6005s oh 5 x6 Wisin asa s chan s es 5,749 5, 391 358 5,317 | 4,321 632 | 364 361 
ei ge ee | ES. - re Rr Creer eee 76,013 | 49,470 20,558 | 5, 985 | 8,277 
DE oon veccesvncs- 155,586 |.......... Sem Tete 383 | 99,969 34,250) 11, 164 | 9, 980 
Purchased in open market: | | | 
Nae 6 oak csc x isinneivaheveaereass | 74,833 | 49,221 19,627 5,985 102 99 | 3 
OE ap eras owiecbx css skis caeielinenccenes 8 4 145,045 | 99,919 33, 962 11,164 218 | | ee 
Discounted for member banks: | | 
ncn kin wuccnbeaductsduehaciale hss dpe | 9,454) 1,180 | 249 Se  ) ees | 8,274 
Ee eer er ne Ce ane ae 10,323 | 338 | 50 BOR fenecsnpeent 9, 985 5 | 9, 980 


HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


{End of January figures. 


In thousands of dollars.] 











| | | 
| Member banks. | Nonmem- | Branches 
} = i ber banks Private and 
Federal Reserve Bank. Total. | | and bank- heinien * | agencies 
| National | Non- ing cor- ** | of foreign 
ee “* | national. | porations. banks. 
| 
See 8, 204 5, 693 | 2, 225 37 ren 
New York.. 22, 904 7,924 8, 297 | 2, 333 970 3, 380 
Philadelphis 14, 061 5, 733 | 4,652 1,722 855 1,099 
EEE SS OE Set eR RRR Sea ee, “Semon E We ae ees 3, 878 687 | 1,772 362 105 952 
ied we cainncgaricuninGpiasn bat bape conse ve natidyeekcsebuepesstee 2, 505 2, 500 2 BEER ars Sma ee Ok Se eee ee 
EN Sth nied t <6 5c esses gcc cnet beeavesds skins tans SonnesDLSeuENe ab eR 2,979 745 | MMEE  brettascvcaligevercceaas Jreeeeseeeee 
RS RR NOES Ny RAR APRS CE NINETY ie AES DIL 15, 340 7,301 6, 907 958 121 | 53 
ic Givi bos cp hin n vain nnd ss nn Cacwh ine Oe neds 5} hile Sgchesneerese 500 226 | ME cd sshonsa tebe pannus Gave a ee 
Se eee ace A he ae ce enesacnmne estes en thekeiee lO vctihvbepenl dase veniusnlohenbeccsenetesaneeean ees fitascteenes: 
LL. ny'e Anat sasinS ou use n dns hae eaWeweesa ds haieneedeea cia’ | 61 MP iLgh sagvexdincusctacagaslncacnateusee Eicccke Paws 
et ohh hock ony aden cake auch eon bean oct ater aeaent 264 2 aa a RSS b eeNaness 
Sg ce Sk. Oe aki cpg age cures ese oe | 5,317 2,429 1,627 452 286 | 523 
SEG EOE NL AE IE | 76,013 33,314 27,993 6,113 2, 586 | 6,007 
Ninth dc cx mpu civ ihk wean etwbses dies sedasad 145, 383 60, 210 50, 342 13, 706 12,319 | 8, 806 
Purchased in open market: 
id; ches sa ticles wean atediaw decane un acee 74, 833 33, 101 27,275 5, 864 2, 586 | 6,007 
IN 0 ie ohh ts upp co ddbancew anonsdebcck ie cua | 60, 173 | 50, 091 13, 656 12,319 | 8. 806 
Discounted for member banks: } 
eis nen nce cieseUes sis sen sed vesbarnaeeesenanaa ben ent | 1, 180 213 718 
NE csi bo hnnkakn'vetnks OER hwnd PLES d ico eaeneaccen eter ren | 338 37 251 
| i 
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BANKING CONDITIONS DURING JANUARY AND FEBRUARY, 1922. 


Continuous loan liquidation by reporting 
member banks, as well as Federal Reserve 
Banks, offset in part by increases in their invest- 
ments in Government securities, mainly Treas- 
ury notes, and a substantial increase of Gov- 
ernment balances held by the member banks 





operations in connection with the allotment on 
ebruary 1 of $601,600,000 of Treasury notes. 
On February 16 about $256,000,000 of loan 
certificates fell due, but apparently the larger 
a of these certificates hi been received 
efore maturity in payment for the newly 
























































































































































































































































































































































WEEKLY CHANGES IN 
OF 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S.GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS S LOANS SECURED BY STOCKS AND BONDS . 

MILLIONS! _pevsens BILLIO! ue i | BILLIONS 
OF or or | ; | ‘OF 
DOLLARS! DOLLARS | t | | DOLLARS 
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N N | | 
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1000 PE >spea 1000 N | | | 
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© 11 ' 11 
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mS LS “TTP TN 10 ane ne ] tt 10 
Soy am Vv | | | 
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are the leading features of development in the 
banking field during the four-week period end- 
ing February 15 and 21, respectively. Some 
of the changes, notably those in member bank 
investments in Government securities and in 
Government deposits, are traceable to fiscal 





issued Treasury notes, so that the effect of | 


these operations is reflected but little in changes 
of condition of either the member banks or the 
Federal Reserve Banks. The return movement 
of currency, mainly Federal Reserve notes, 
characteristic of the early part of the year, has 
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practically ceased, and both reserve note and 
deposit liabilities of the Federal Reserve Banks 
show only moderate decreases for the period 
under review. An increase for the period in 
the reserve ratio from 77.2 to 78.1 we cent is 
due largely to the gain in gold by the Federal 
Reserve Banks. 

Loans secured by Government obligations (so- 
called Government paper) show a continuous 
reduction, totaling $28,000,000 for the period. 
Loans secured by corporate obligations fluctu- 
ated between a low of $3,074,000,000 on Janu- 
ary 25 and a high of $3,129,000,000 on Febru- 
ary 8, the February 15 total of $3,126,000,000 
being $19,000,000 in excess of the January 18 
total. All other loans and discounts, compris- 
ing largely commercial and industrial loans fol- 
lowed a downward course during the first three 
weeks of the period under review, but increased 
by about $62,000,000 during the week ending 
February 15. Loans and discounts of report- 
ing member banks on the latter date aggre- 
gated $10,930,000,000, marking a decrease of 
$85,000,000 for the four weeks under review. 

United States bond holdings of the reporting 
institutions show an increase for the four weeks 
of $10,000,000, while Victory note holdings of 
these banks show a decline of $48,000,000 on 
February 1 and of an additional $7,000,000 on 
the following Wednesday, these decreases ap- 
paréntly representing largely the amounts of 
notes tendered to the Government in payment 
for Treasury notes of the February 1 series. 
Investments in these notes show an increase 
of $247,000,000 in the February 1 member bank 
statement. During the following two weeks the 
banks distributed substantial amounts of the 
newly acquired notes among their customers, 
reducing their maximum holdings by $52,000,- 
000. Treasury certificate holdings show an 
increase of $4,000,000 for the period, while 
investments in corporate and other securities 
totaled $4,000,000 less at the close of the period 
than at its beginning. In consequence of the 
changes noted, loans and investments of the 
reporting member banks on February 15 aggre- 
gated $14,684,000,000, an increase of $73,- 
000,000 for the period. This increase is accom- 
panied by increases of $237,000,000 in Govy- 
ernment deposits and of $44,000,000 in time 
deposits, as against a decline of $11,000,000 in 
other demand deposits. 

Borrowings of the reporting institutions from 
the Federal Reserve Banks show a further de- 
crease during the four weeks from $468 ,000,000 
to $378,000,000, or from 3.2 to 2.6 per cent of 
the banks’ aggregate loans and investments. 
But little change is seen in the borrowings of 
member banks in New York City from the 
local reserve bank. 





Of the total discounts of all Federal Reserve 
Banks the amount held for reporting banks, 
i. e. member banks located in the larger cities, 
constituted 48.1 per cent on February 15, com- 
pared with 51.2 per cent four weeks earlier 
and 78.1 per cent about a year ago. Notwith- 
standing the decrease in borrowings from,the 
Federal Reserve Banks and in their net de- 
mand deposits, reserve balances of the report- 
ing members show a practically continuous 
increase for the period of $66,000,000. Cash 
in vault shows a further decline of $18,- 
000,000, the February 15 total of $270,000,000 
being 2.6 per cent of the net demand deposits 
of all reporting institutions, as compared with 
slightly over 3 per cent on the corresponding 
date of last year. 

In the following table are shown the prin- 
cipal changes in the condition of reporting 
member banks during the four weeks ending 
February 15. Corresponding changes since the 
beginning of 1921 are traced on the chart on 
page 347. 


MoveEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 


{In millions of dollars.] 















































| Jan. | Jan. Feb. Feb. Feb. 
18. 25. De s. 15. 
Number of reporting banks........ 806 804 806 807 807 
Loans and discounts: 
Secured by U.S. Government 
ENE iio o soos cose nas | 470 451 450 | 444 442 
Secured by stocks and bonds | 
(other than U. S. Govern- 
ment obligations)............ | 3,107 3,074 3,113 | 3,129 | 3, 126 
VERE Scene nee du deed sy eden 7,438 7,394 7,315 | 7,300 | 7, 362 
Total loans and discounts !. ./11,015 10,919 10,878 |10, 873 '10, 930 
Rs UD i de wees tncntawna koa | 988 997 999 995 998 
U.S. Victory notes................ 189 188 141 134 142 
U.8. Treasury notes.......... 2.) 120 120 367 322 315 
U.S. certificates ofindebtedness...| 204 198 230 224 208 
Other bonds, stocks, and securities.| 2,095 2,112 2,093 | 2,091 2,091 
Totalinvestments........... | 3,596 3,615 3,830 | 3,766 3,754 
Total loans and discounts | 4) 2 Said 
and investments !......... |14,611 14,534 14,708 |14,639 14, 684 
Reserve with F. R. Banks......... | 1,267 1,250 1,285 | 1,308 = 1,333 
SNR da os gone to vaceue | 288 278 266 279 270 
Net demand deposits ....... ....... 10,332 10,271 10, 298 |10, 236 10,321 
Time deposits. ..................0. 3,018 3,021 2,979 | 3,004 3,062 
Government deposits.............. 1x6 168 350 450 4 
Bills — and rediscounts with 
F. R. Banks, total............... 468 409 400 395 378 
Secured by U.S. Government 
obligations............... esl Pe 187 194 202 172 
EE bia henic o5:<a ced ie nal en oo 252 222 206 193 206 
Ratio of accommodation at F. R. 
Banks to total loans and in- 
CNR a sivas cwiecucervmnaces 3.2 2.8 2.7 2.7 2.6 





1 Including bills rediscounted with Federal Reserve Banks. 


Figures for the Federal Reserve Banks 
which cover the four-week period between 
January 25 and February 21 show further 


liquidation of $128,900,000 of discounted 
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bills, the greater part, viz, $75,900,000, repre- 
senting bills secured by Government obliga- 
tions. Over 80 per cent of the Government 
paper held by the reserve banks on February 
21 was er secured by United States bonds, 
mainly five bonds, about 9 per cent paper 
secured by Victory notes, less than 3 per cent 
paper secured by Treasury notes, and a little 
over 8 per cent paper secured by Treasury 
certificates. 

Holdings of acceptances purchased in open 
market fluctuated between $94,300,000 on 
February 8 and $82,600,000 on February 21, 
the latter amount differing but little from the 
amount reported four weeks earlier. United 
States bonds and notes showed an increase 
during the first three weeks of $59,900,000, 
most of the Federal Reserve Banks, notably 
those of New York, Cleveland, Chicago, and 
Kansas City, reporting substantial increases 
under this head = purchases of Victory 
notes and newly issued Treasury notes. Pitt- 
man certificates on deposit with the Treasury 
to secure Federal Reserve Bank note circula- 
tion show a further reduction of $16,000,000 
while other Treasury certificates, largely held by 
the Boston, New York, Cleveland, and Chicago 
Federal Reserve Banks, show an increase of $62,- 
500,000 for the period. Total earning assets on 
February 21 stood at $1,159,000,000, marking 
a decline of $24,100,000 for the four weeks 
and of $1,695,100,000 since February 25 of 
last year. 

In the subjoined table are given the weekly 
changes in the principal assets and liabilities 
of the Federal Reserve Banks for the four 
weeks under review. Similar changes since 
the beginning o 1921 are presented on the 
chart on page 347. 


MovEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF THE 
12 FeperAL Reserve BAnxs CoMBINED. 


{In millions of dollars.) 




















| Jan. Feb. Feb. Feb. Feb. 
| 25. is 8. 15. 21 
Reserves: 
ee ee 3,058.9 3,061.5 |3,062.6 |3,075.9 3,080.8 
i ekacadcvensandsoetl 2,904.2 2,911.5 |2,921.4 |2,936.1 |2, 946.8 
Bills discounted 
| ere eee | 850.2 837.8; 823.5) 785.6 721.3 
Secured by U. 5S. | 
Government obliga- 
i uwhciavawecsaie 357.9 | 361.1 | 361.9 327.6) 282.0 
ME DERE « cc ncccvises 492.3 476.7| 461.6) 458.0 439.3 
Bills bought in o market..| 82.7 90.0 94.3 78.3 82.6 
Certificate of indebtedness...| 184.3 214.7 | 232.2] 259.0 230.7 
Total earning assets... . 1,183.1 |1, 233.5 |1, 260.0 |1, 248.7 1,159.0 
Government deposits......... | 95.9| 114.7] 112.7] 79.3| 63.9 
Members’ reserve deposits. ...|1,652.3 1,689.4 |1, 714.7 |1,744.4 1,677.0 
Total deposits. ......... 1,778.8 1,840.5 |1, 858.5 |1, 857.5 1,772.2 
F. R. notes in circulation. ..../2, 184.0 2,178.1 |2, 166.2 |2,170.0 2,173.5 
F. R. Bank notes in circula- | 
tion—net liability...........) $4.9 83.9 83.5 83.0 81.2 
Reserve percentage........... 77.2 76.2 76.1 76.4 78.1 











Reserve deposits show a gradual rise from 
$1,652,300,000 on January 25 to $1,744,400,000 
on February 15, followed by a decline to 
$1,677,000,000 on the following Tuesday. 
Government deposits reached a high total of 
$114,700,000 on February 1, the date of issue 
of the most recent series of Treasury notes. 
Since then a gradual decline to $63,900,000 is 
noted. Federal Reserve note circulation on 
February 21 aggregated $2,173,500,000, a 
decrease of $10,500,000 for the four weeks, 
compared with a decrease of $39,000,000 for 
the corresponding period in 1921. On the 
other heat, the Federal Reserve Banks report 
a decrease of $20,600,000 in reserve cash 
other than gold, the amount representin 
largely greenbacks and silver certificates issue 
by reserve banks to meet the increased demand 
for currency of the smaller denominations. 

Gold holdings of the Federal Reserve Banks 
show a further gain for the four weeks of 
$42,600,000 and at the close of the period 
reached a record total of $2,946,800,000. 
Besides the actual gain in gold there may be 
noted considerable shifting of gold holdings 
through the gold settlement fund among the 
Federal Reserve Banks, six of the banks re- 
porting increases and six decreases in their 
gold reserves for the four weeks under re- 
view. Chicago shows the largest increase, 
viz, of $38,200,000, Atlanta being next with 
an increase of $32,000,000, while smaller 
increases aggregating $29,900,000 are reported 
by the Kansas City, Dallas, Minneapolis, 
and Richmond banks. Boston reports the 
largest decrease in gold holdings for the four 
weeks, viz. $28,000,000, followed by New 
York with a decrease of $22,100,000, while 
smaller decreases aggregating $7,400,000 are 
shown for Philadelphia, San Francisco, Cleve- 
land, and St. Louis. 

Since February 25 of last year gold holdings 
of the Federal Reserve Banks have increased 
by $806,500,000, the largest accretion for the 

eriod, viz, $689,300,000, being shown for the 
Row York bank. Chicago shows an addition 
to its gold holdings of-$100,400,000, San Fran- 
cisco an addition of $95,400,000, while smaller 
additions aggregating $65,500,000 are shown 
for the Atlanta, Minneapolis, Philadelphia, 
Kansas City, and St. Louis Federal Reserve 
Banks. Cleveland reports a decrease in gold 
holdings for the period of $65,000,000, Boston 
a decrease of $57,300,000, Richmond a decrease 


of $21,400,000, and Dallas a nominal decrease . 


of about $400,000. Decreases in the gold 
reserves of the Cleveland and Boston banks are 
due in part to the return of their reserve notes 


for. redemption by other Federal Reserve 
Banks. 
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In the following table are shown comparative prone for the months of January and 
figures of average daily cash reserves, deposits, | February, 1922, as compared with data for 
Federal Reserve note circulation, and reserve | the same months in 1919, 1920, and 1921. 





CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR 
FEBRUARY AND JANUARY, 1922. 


[Daily averages. Amounts in thousands of dollars.] 























{ | 
| | 
' Total cash reserves. Total deposits. i gy y= ot agp Reserve percentages. 
Federal Reserve Bank. e ae eee oe ee 
| February. | January. | February. | January. | February. | January. | February. | January. 
} j ! 
mtd | > e ~ : a ee eS Saceieiieinaenin 
EE SEE De EE OTRO | 211,545 237, 351 123,427 119,837 | 160, 707 183, 233 74.5 | 78.3 
MINE Beis ence Nan cogs tia snakes oeckonn 1,130,814 | 1,158,375 709,388 | 727,201} 622,185 626, 865 84.9 | 85.5 
Philadelphia ..--| 208,920 216, 613 105, 399 105, 342 185, 356 187, 815 71.9 | 73.9 
259, 900 249, 372 139,062 | 134,367} 193,661 202, 570 78,1 | 74.0 
78, 788 | 71, 541 57, 421 | 57, 048 | 95,670 100, 973 51.5 45.3 
101, 590 78, 046 50, 632 | 48, 849 | 109, 650 | 115, 521 63.4 | 47.5 
472,027 | 456,292 | 250, 486 244, 386 | , 244 383, 910 76.8 72.6 
119,690 | 114, 035 70, 179 68, 422 84, 999 889 77.1 | 72.0 
68, 088 62,792 46,614 | 44,479 52, 252 54, 712 68.9 | 63.3 
88, 072 79, 881 75, 512 | 74,101 61, 871 65, 804 64.1 | 57.1 
43, 370 35, 902 49, 004 | 45,776 | 30, 148 33, 188 54.8 45.5 
287,241 | 283, 784 137,322 | 131,181 215, 786 227,577 81.4 | 79.1 
3,070,045 | 3,043,984 1, 814, 446 | 1,800,989 | 2,176,529 2,272, 057 76.9 74.7 
2,343,537 | 2,287,274 | 1,804,476 | 1,822,600 3,068,578 3,177,656 1 49.6 | 47.5 
2,053,422 | 2,098,498 2,002,503 | 2,027,861 2,946,863 | 2, 887, 846 143.3 1 44.9 
2,183,641 | 2,164,167 1, 855, 124 1,825,147 |. 2,462,941 | 2,540,642 1 §2.5 1 §2.0 








' Calculated on basis of net deposits and Federal Reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL meet” —_ ON WEDNESDAYS, FEB. 1, 8, 15, AND ON TUESDAY, FEB. 
’ 

































































RESOURCES. 
{In thousands of dollars.} 
| | | peas teat, | 
New | Phila- | Cleve- | Rich- : St. | Minne- | Kansas | San 
Total. | Boston. | York. |delphia. land. | mond. Atlanta. | Chicago.) youis. | apolis. | City. | Dallas. — 
| ‘ . 
dial on | '  . a “| _— nee _ — —— | 
Gold and gold certi- | | | 
cates: | | | 
ee 385,044 | 7,672 | 289,068 2,037! 13,286 2,823 | 5,136 | 22,281 | 3,511 9,241 | 2,551, 8,250] 19,199 
| pe 382) 418 | 7,773 | 286,800} 2,085 | 12,332) 2,846 | 5,188 | 22,513 3536 | 9258} 23587, 8475 | 187935 
Feb. 15........... 382,260 | 77855 | 286,214 2'082| 12'361 2, 862 5,111 | 22,630] 3,569 | 9,276 | 2.575 8,635 | 19, 060 
PE Mi ctcestnns 381, 673 | 7,945 | 285,085 | 2,117 | 12,414 | 2,877 5,151 | 22,808 | 3/584] 9,304| 2:585 8699] 197144 
Geld Fl Board: | | | 
<3 sos] an] meas] sem | sos | | sa | soar] | ae] | as] 
514, 11 1 26,559 | 98,265 | 34,406 | 34,457| 41,812) 17,673 | 39/690 
531,354 | 25,518 | 53,005 | 51,022 | 57,316 | 31,728 | 32,056 | 109,400 | 34,053 | 31,968 | 45,702) 15,813 | 43°73 
520,681 | 24,247 | 71,979 | 51,475 | 46,104 | 29,439 31,425 100,308 | 22,426 | 34,126 | 52,917 18,140 | 38,095 
| 
..-/1,928, 419 | 137,929 | 711,967 | 138,823 | 186,306 | 31,877 | 52,314 312,011 | 72,967 | 24,021 | 32,159 | 10,822 | 217,23 
- {1,942,725 | 135,448 | 711,797 | 135,412 | 189,036 | 29,969 | 53,545 324,840 | 71,927 | 23,808 | 32,266 | 11,475 | 223/112 
1,940, 665 | 132; 880 711,647 | 136,508 | 185,099 | 27,942 | 59/917 | 327,115 | 75,213 | 23,136 | 31,336 | 10,925 | 218° 947 
1,977,602 | 131,412 | 741,396 | 134, 896 | 186,938 | 26,386 | 68,561 332,778 | 75,666 | 22,746 | 30,415 | 10,296 | 216, 112 
| | | | | 
. } | - o Rg "74° > e 
88,872 | 14,509} 10,000 8,307} 5,684 | 6,677/ 4,087 25,839} 1,743| 2,141] 2,736) 2,084] 5,06 
$2)099 | 16,957 | 10,000 | 11,414; 2'890| 8,246) 3/504 12°887| 23501 23056 | 2232 | 1/336 | 7’ 986 
81,775 | 19,493 | 10,000! 6,919| 6,750! 9,943 | 3,868 10,517] 2,143! 2,606| 2,779| 1,821 | 47936 
66,847 | 10,913 | 10,000, 8,192) 4,815) 11,128) 2,979| 4,727] 1,551) 2,901} 3,401 | 2,392] 3,758 
| } | 
2,911,528 | 202, 520 /1,089, 447 | 198,154 | 250,133 | 68,534 | 82,960 | 448,688 | 107,855 | 63,652 | 80,357 | 32,350 | 286, 878 
2’ 921; 352 | 195, 865 |1; 063,063 | 200,694 | 250,487 | 74,234 | 88,796 | 458,505 | 112460 | 69,669 | 78,897 | 38,959 | 289 
2 936,054 | 185,746 |1; 060, 896 | 196,531 | 261,526 | 72)475 | 100,952 | 469,662 | 114,978 | 66,986 | 82)392 | 37,194 | 286) 716 
2946, 803 | 174, 517 |1, 108,420 | 196,680 | 250,271 | 69'830 | 108,116 | 460,621 | 103,227 | 69,167 | 89,318 | 39,527 | 277,109 
Legal tender notes, | 
silver, etc.: | | 
eR 149, 990 | 23,564 | 48,613) 9,865) 8,497 | 7,200 4,338 | 15,979 | 13,720 654} 6,943 | 5,947| 4,610 
BEG Psi we nsncdos 141,277 | 24,95 43 176 | 8,256 | 6,650/ 4,358| 14,812] 12,76 850 | 6,151 | 5,742| 47512 
epee 139, 24,785 | 40, 9,089 | 8,330 6,778 | 4, 166 14,056 | 14,247) 800 | 6,781 | 5,900 | 47588 
, Ze. san dctted | 134,006 | 24,378 | 36,271 | 8,697 | 7,961 | 6,565 | 4,002 | 13,635 | 15,040 | 723 | 6,282 | 5,803 | 4,559 
otal reserves | 
ce senstntes '3, 061, 518 | 226,084 |1, 138,060 | 208,019 | 258,630 | 75,794 | 87,298 | | 464,667 | 121,575 | 64,306 | 87,300 | 38,297 | 201, 488 
Mi cdousseus 3,062,629 | 220,815 |1) 106, 122 | 209,870 | 258,743 | 80,884 | 93,184 | 473,317 | 125,221 | 70,519 | 85,048 | 44,701 | 294 235 
Be Oi an devine 3,075, 940 210, 531 4, 101, 262 205, 620 20, 856 79, 253 105, 118 | | mr 718 129,225 67, 786 89, 173 43,094 | 2917304 
Nh Seagal: 3,080, 809 | 198,895 (1,144, 5,377 | 258, 395 | 112) 208 | 474 118, 267 | 69, 95,6 45, 330 | 281’ 668 
Bills discounted: | | 
Secured by U.S. 
Government ob-| 
ligations— | 
, 361,092 | 15,850 , 58,934 | 31,504 | 36,444 | 18,468 | 43,237 | 15,232 | 6,073 | 14,130} 7,675 | 21,004 
BS Bina conad | 361/906 | 14,511 | 111,432} 56,629 | 30,492 | 34,339) 18,560 | 39,391 | 13,468] 5, 13,754 | 6,733 | 16,798 
Feb. 15.......| 327,641 | 12,997 59,502 | 29,411 | 34,999 | 16,106 | 35,238 | 13,572) 5,486 | 10,301 | 6,471 | 17/300 
Feb. 21....... | 281,994 | 12,262 | 54,168 | 55,182 | 25,834 | 34,717 | 14,374 | 34,620 | 11,175 | 5,170 | 8,835 | 6,189 | 19) 468 
All other— | | | 
ae 476,726 | 26,810 | 26,770 | 19,073 | 44,365 | 45,500 | 51,138 | 81,207 | 26,179 | 34,387} 40,250 | 37,346 | 43,611 
- * eee | 1,553 | 27,378 | 41,345 | 13,131 | 46,623 | 43,636 | 49,661 | 69,451 | 23,640 | 33,413 | 36,939 | 35,626 | 40/710 
Feb: 21 sooom | goss | se'aos| inna | so'ow | asa | gees | oaor| avurs| sxoos| arera| sstoos | sea 
e ‘rrr ’ ? ’ ’ 38, ye : ‘ | 3 ’ ’ 3 
Bills bought in open . 
market: } | 
ae 90,027} 8 36,560 | 15,857} 3,275] 2,504 | 2,819 | 15, 247 Raa 61 15| 4,962 
Se some | at) ae) teas | eas) bee] bse] ieee] eb S| 8] oe 
Bilis Mibckasccaxs | 78 1 1 2310| : 2) | eae 15 | 5,243 
i csebannes | 82,564 | 12)611 | 23,007 | 16,971} 2,535] 2)135| 2,271 | 16,813 | 1,269 |.2.22222. 46 15 4,801 
U.S. bonds and notes: | | 
iieriaedes 90,709 | 3,449) 24,714| 11,765| 6,534| 1,233| 2,920| 15,166| 1,714; 220) 9,038] 2,630| 11,417 
Feb. 8 ilidipaairnnt 109, 919 ‘ 29,452 | 14,044 11,556 | 1,233 916 | 16,674 | 2,853) 181 | 13,885] 2630] 13, 
i cawanend 125,633 | 3,569 | 37,017| 14,475 | 11,561 | 1,233 116 | 21,124) 4,133; 240| 17,381] 2630| 12/154 
Feb. URE scasnoed 124, 3,476 | 30,622 | 14,654) 14,861 | 1,233 164 | 22,583 | 4,340, 180 | 17,438 | 21630 | 12) 118 
U. 8. certificates of | 
indebtedness: 
One year certifi- 
cates (Pittman 
Act)— | | 
Tob. 1 Leads 113,000 | 8,450 | 35,400 | 10,000, 8,040 | 3,760) 8,564 | 12,667| 6,569) 4,450, 5,320/ 1,900| 7,880 
Feb. 8........ 98, 8, 450 33,900 | 8,000 | 6,000) 3,560| 7,866) 8,667| 4,071| 4,350 5,320} 1,900| 6,382 
Feb. 15....... 98, 8,450 | 33,900 | 8,000| 6,000) 3,560| 7,866 | 8,667) 4,071 | 4,350| 5,320 | 1,900| 6,382 
Feb. 21 96,966 | 8,450 32,400 | 8,000; 6,000} 3,560 | 7,866 | 8,667) 4,071) 4,350) 5,320} 1,900 6,382 
All o- 
TeRiasccaxs 101,702 | 25,581 | 47,695 97| 8,870 |......... 1 18,806 300 380 | | SERPS (ole rrt: 
Feb. ae 133,723 | 26,706 | 69,215 37 | 20,345 |.........| 1 | 25,025) 1,468; 406 abet 10 
Feb. 15....... | 160,499 | 26,816 | 92,397 27 7 leaped 1| 24,703| 4,747| 833 | ities 10 
Fob. 31....... 133,743 | 26,334 | 61,857 27| 11,581 |......... 1| 27,482 | 5,544 862 BP eit 10 
| 
103 Seueccutal 191 She AO MCD RANE Rees mae 2 RAL ROB RRR x oti, 
SEE csiscwet Racha asiah xnsedias sd na gebiietigul-coeaiin omit Whe actudtedsiead Cowaoiead 
iE Rs tieeces iene _} weer Be canoaes ast oh: tet Setassat SEER weariitcen testers lomiumen 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, FEB. 1, 8, 15, AND ON TUESDAY, 
FEB, 21, 1922—Continued. 


RESOURCES—Continued. 


{In thousands of dollars.) 

















| | | | | : 
, ‘ New | Phila- | Cleve-  Rich- | a" St. Minne- |} Kansas 1,1). Se 
Total. | Boston. | york. | delphia. land. mond, “tanta. | Chicago.) | ouis | apolis. | City. Dallas. — 
| | 
| | | 
Total earning assets: } ‘ 
Fob.1.... . 1,233, 462 | 88,564 | 263,581 | 115,847 | 102,588 89,531 | 83,819 | 186,330 | 50,297 45,525 | 68,850 49,566 88, 964 
A SS. 1,260}015 | 88)331 | 325,746 | 109,561 | 107;431 85,227 | 79,949 174,807 | 46)499 44,151 | 70,476 46,904 | 80,843 
2 eee 1) 248) 698 | 90,299 | 323,380 | 119,896 | 103, 606 83, 979 | 69,927 | 170,474 | 52,356 43,306 | 67,317 44, 793 79, 365 
Se 1, 159, 046 | 96,186 248,859 | 113,818 | 99°851 | 842087 | 63,537 | 1737372 | 50,474 | 427565 | 63,256 | 447309 | 78/622 
Bank premise 
|g 36, 407 4, 858 6, 967 600 | 4,140, 2,568} 1,055 | 7,084 643 | 828] 4,740] 2,080 834 
IBS, 5 dy.cce bene 36,496 | 4,870 6, 967 600 4,194 2, 568 1,076 7,085 643 | 828 4,740 2 , O91 S34 
SS a 36,908 | 4,896 7, 269 600 4, 220 2, 568 1, 082 7,129 643 | S28 4, 740 2’ OvY S34 
7 ae 37,032 | 4,906 7,271 600 | 4,276 2,569 1,089 | 7,129 643 | 871 4,740 | 2,104 S34 
Five per cent re- | 
demption fund | | 
against F. R. Bank | | 
notes: | | 
(Sp Eee 7,855 | 422 1,651 700 539 188 502) 1,664 523 | 2 916 136 394 
ge 8,029 | 422 1,611 700 539 188 638 1,665 | 523 | 297 916 136 384 
Se ee I 422 1, 576 700 539 188 506 | 1,665 523 | 365 916 136 304 
_ | =e 9, 339 | 422 1, 506 700 539 188 554 1,665.| 2,023 | 296 916 136 394 
Uncollected items: 
SS 498,220 | 44,668 | 115,237 42,610 46,041 | 39,174 | 21,194 | 63,867 | 26,980 | 13,239 | 32,452 | 22,033 30,725 
3 eee | 450,841 | 427202 | 92)199 38/129 | 42,863 | 37,809 | 21/119 | 527958 | 25,449 | 10,975 | 32)266 | 227019 32/853 
Feb. 15.........., 556,004 | 50,885 | 122,214 52,754 | 55,322 | 39,828 | 23,191 | 70,739 28,268 | 12,638 | 34,326 | 26,473 39,366 
Feb. 21..........| 488,050 | 44, 819 100, 785 40,314 46, 375 38, 940 22, 550 61,485 29,068 | 11,552 33, 716 24, 143 34, 303 
All — resources: } | | | 
RAR 14, 460 | 422 2, 469 608 223 274 | 151 516 194 | 974 204 | 2,349 | 5,986 
Feb. RRS 14, 769 465 | 2° 502 | 199 643 107 | 95 520 223 | 1,033 318 | 2,590| 6,074 
fk ae 15, 583 | 477 | 3, 219 183 343 98 | 114 715 278 | 1,045 362 2,675 | 6,074 
 »& ears 14,711 500 | 2, 696 230 467 137 83 810 , 296 1,009 355 2,044 | 6,084 
Total resources: | | 
. * ee ee 4,851,922 | 365,018 1,527,965 | 368,384 412,161 | 207,529 | 194,019 724,128 | 200,212 | 125,0€2 | 194,552 | 114,471 | 418,391 
8 la 4,832,779 | 357,105 |1,535,147 | 359,059 414,413 206,783 | 196,031 710,442 198,558 | 127, 803 | 193, 764 118,441 | 415, 233 
Feb. 15... ....... 4,941,063 | 357,510 |1,558,920 379,753 433,886 205,914 | 199,938 | 734,440 | 211/293 | 125,968 | 196,834 | 119270 | 417; 337 
_ ee 4,788, 987 | 345,728 |1,505,808 361,039 409'740 202/316 | 200;021 | 718,717 200,771 | 126,183 | 1987583 | 118,156 | 401/925 
| | | | | 
LIABILITIES. 
; l 
Capital paid in: | 
BO, bsp ae cvncccst Mae 7, 966 26,958 | 8,748 11, 134 5, 458 4,201 14,439 4, 606 3, 552 | 4,577 | 4,191 7,370 
A ie | 103,233 7,969) 26,958| 8 748) 115134 5,460| 47215) 147451 4,604 3556 | 4,578 | 4,189 | 7.371 
a | 103,325 7,969 | 27,029/| 8,748! 11,133 5, 468 4,215 | 14,458 4,604] 3,555 | 4,580] 4,194 | 7,377 
Feb. _ ae | 103,685 | 7,969 27,049) 8,817) 11,343, 5,463! 4,215 14,480 4,622} 3,556! 4,600] 4,195 | 7,376 
Surplus | 
ae 215,398 16,483 60,197 | 17,945 22,509 11,030» 9,114 | 29,025 9,388] 7,468, 9,646 | 7,394] 15,199 
Feb. 8...........| 215,398 | 16,483 | 60,197 | 17,945 | 22,509 11,030 9,114 29,025) 9,388] 7,468 | 97646 | 7,394 | 15,199 
Feb. 15.........-| 215,398 16,483 | 60,197 | 17,945 | 22,509 11,030 | 9,114 29,025 9,388| 7,468| 9,646| 7,394] 15,199 
Feb. 21. -| 215,398 | 16,483 60,197 | 17,945 22,509 11,030 | 9,114 | 29,025 9,388 | 7, 468 | 9,646 | 7,394 | 15,199 
Reserved for Govern- | | | | 
ment franchise tax: | | 
ae ara 1, 250 7 170 | 122 142 162 242 114 72 140 a pee 9 
BO So Gus ceod 1,548 47 204 | 153 191 216 274 114 64 154 | ee 9 
kee 1, 504 38 | 249 189 180 218 ME bveekus tae 62 163 | Oe tid én wena 9 
ae 1,317 77 226 | Ly ee 252 ee ee 43 185 | DB fesscccvas 9 
Deposits: } 
Government— | 
Feb.1.......| 114,744 | 11,745 | 50,255 504 5,455 «5,425 | 3,872 | 10,744) 4,946] 4,603 | 5,504] 2,148] 9,453 
Feb. 8.......| 112,717 | 16,237 | 41,397| 4,636 | 6,713 3,307} 5,255| 8,810 | 2,554] 4,238] 4,680| 5,088] 9,742 
Feb.15......| 79,316 | 13,587; 20,542) 6,380, 6,821 3,870; 23635; 3,145  6,165| 2)703| 2315| 3,413 | 7,740 
Feb. 21......| 63,910 | 5,362 | 25,335] 4,592} 1,469) 3.330} 5,834| 2,909/° 2.892] 3,201} 1,553] 3,278] 4.155 
Member bank — | 
reserve account— } } 
Feb. 1......./1,689,422 | 116,250 | 662,370 | 103,999 | 134,800 | 53,348 | 42,317 | 239,541 63,708 | 41,000 | 69,015 | 42,929 | 120,145 
Feb. 8. ....../1,714,668 | 110,590 | 686,330 | 99,987 136,131 53,930 | 44,707 | 237,754 66,093 | 43,934 | 70,258 | 44960 | 1197985 
Feb. 15. .....|1,744,430 111,308 | 689,778 | 97,092 144,554 53)486 | 497648 | 245,843 71,365 | 42,533 | 73,326 | 42/708 | 122’ 789 
au othe: 21. =H, 677, O11 110, 791 650,439 | 93,754 130,632 52,943 | 46,638 240,564 67,645 44,228 | 76, 034 45,757 | 117,586 
other-— | | 
id 1,076 | 15,203 , 1,066 760 444| 452) 5,218 822 509 | 693 608 | 9,453 
eal 758 11, 408 1,016 765 442 | 415 2,324 710 477 580 747 11, 469 
et 1,080 | 11,849 | 1,378 870 503 | 503 3,692 805 502 769 785 | 10,992 
-+| 873 11,734 1,033 773 443 345 | 2,729 752 503 $00 813 10, 362 
| 129,071 | 727,828 | 105,569 | 141,015 59,217 | 46,641 | 255,503 | 69,476 | 46,112 | 75,302 | 45,685 | 139,051 
| 127, 585 739, 135 105,639 | 143,609 57,778 | 50,377 | 248,888 , 69:357 | 48,649 | 75,518 | 50,765 | 141,196 
125,975 722,169 | 104,850 | 152,245 57,859 | 52,786 | 252,680 | 78,335 45, 738 76, 410 46,906 | 141,521 
117,026 687’ 508 99,379 | 132,874 56,716 | 52,817 | 246,202 71, 289 47,932 78, 487 49, 848 132” 103 


| 166,679 614,031 181,448 | 192,826 96,944 | 110,835 362,961 | 86,089 | 52,639 | 62,676 | 31,247 | 219,678 
| 163,136 615,027 182,439 | 192,920 96,379 | 109,438 360,925 84,323 | 52,526 | 62,223 | 30,507 | 216,336 

621,792 185,907 | 192,625 94,431 | 108,943 | 364,388 | 85,017 | 52,162 | 61,355 | 29,895 | 213,753 
| 158,721 | 626,544 | 185,669 | 193,598 94,505 | 109,259 | 365,719 | 84,023! 52,027! 61,493 | 29,657 | 212) 299 
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LIABILITIES—Continued. 
{In thousands of dollars.) 
| | | 
New | Phila- | Cleve- | Rich- | St. | Minne-| Kansas San 
| Total. | Boston. York. |detphia.| land. | mond. |Atlanta.| Chicago.) 1 ouis. | apotis. | City. | Dallas. | Fran- 
| | is | 
R. Bank notes in | | | 
* sirculation—net lia-| “ 
bility: | | } 
rer | 83,888 | 7,984| 20,518| 6,883| 5,761| 3,127| 6,777) 7,843| 4,003/ 3,829; 9,607| 2,667| 4,889 
Feb. 8..........-- 83,507 | 8,017) 20,272/ 7,343| 5,764| 3,058| 6,564) 7,933/ 3,827| 3,837| 9,550| 2,582/ 4,760 
Feb. 15........... | 2988} 8.221) 19,592| 7,863} 5,788] 3, 6,190 | 7,987] 3,679; 3,715| 9,662} 2,540] 4.688 
Wis Bisstgns- 3 05 81,165} $,180| 17,877| 7,863] 5,778] 3,009| 6,214 8,062} 3,.577| 3,686| 9623) 2,488/ 4808 
a ny availability | 
tems: - 
Feb. 1..........-- 414,475 | 36,018 | 75,374 47,231} 38,068 31,019| 15,507 | 50,320| 26,013| 10,328| 31,882| 21,696 | 31,019 
Ws Bisse coccee 388,650 | 33,027| 70,084 | 36,317| 37,560 32,274| 15,322| 45,161 | 26,388| 10,598| 31,365| 21,395| 29,159 
Feb. us Diiciamaaad 494,582 | 38,279 | 104,365 | 53,763} 48,650 | 33,249| 17,690| 61,999| 29,611 | 12,173 | 34,358 | 26,824/ 33,621 
taken we hea 425, 437 36, 391 83,012 | 40,617 | 42,656 | 30, 746 | 17,397 | 51,225) 27,175 | 10,343 33,904 23,044 4 
All other abit 
S adldiaa ms ad. 15, 188 810 2, 889 438 706 572 702 3,923 565 1,024 792 1,591 1,176 
Feb 8 ee ease c as 15, 768 841 3, 270 475 726 588 727| 3,945 607} 1,015 762} 1,609| 1,203 
Feb. 15.......---- 15, 839 860 3,527 488 756 601 702 | 3,903 597 725| 1,517} 1,169 
lob. 9E..........5 16, 290 881 3,395 649 982 595 666 | 4,004 654 986 744 | 1,530] 1,204 
Total liabilities: 
cS} ee 4,851,922 | 365,018 1,527,965 | 368,384 | 412,161 | 207,529 | 194,019 | 724,128 | 200,212 | 125,092 | 194,552 | 114,471 | 418,391 
; et eee 4, 832,779 | 357,105 |1, 535,147 | 359,059 | 4147413 206,783 | 196,031 | 710,442 | 198,558 | 127,803 | 193,764 | 118,441 | 415,233 
Feb. 15........... 4, 941, 063 | 357; 510 |1, 558,920 | 379,753 | 433,886 | 205,914 | 199,938 | 734,440 | 211/293 | 125.968 | 196,834 | 119,270 | 417,337 
Feb. 21........... 4, 788, 987 | 345,728 |1, 505,808 | 361,039 | 409,740 | 202,316 | 200,021 | 718,717 | 200,771 | 126,183 | 198,583 | 118, 156 | 401,925 
MEMORANDA. 
Ratio of total reserves 
to deposit and F. R. 
note liabilities com- 
bined—per cent: 
> Sere 76.2 76.4 | 84.8 72.5 77.5 48.5 55.4 75.1 78.2 65.1 63.3 49.8 81.3 
OS ere 76.1 76.0 81.7 72.9 76.9 | 52.5 58.3 77.6 81.5 69.7 61.7 55.0 82.3 
Feb. 15........-.- 76. 4 73.7 81.9 70.7 78.2| 52.0 65.0 78.4 79.1 69.2) 64.7 56. 1 82.0 
<= 78.1 72.1 | 87. 1 72.0 79.1 50.5 69.2 77.5 76.1 69.9| 68.3 57.1 81.8 
— liability 
on bills purchas | | 
for foreign corre- | } 
spondents: } | 
ME. Binstévccsnda 32, 263 2, 336 12,007 2, 560 | 2,624 1,568 1,152 3, 808 1, 504 864 =: 11, 536 832 1,472 
Bs Gise cucewcens 32, 240 2, 336 11, 984 2,560 | 2,624, 1,568 1, 152 3, 808 1, 504 864 =: 11, 536 832 1,472 
| Seat 32, 256 2, 336 12, 000 2, 560 2, 624 1, 568 1, 152 3, 808 1, 504 864 1,536 832 1,472 
Se 32, 260 2, 336 12, 004 2, 560 2,624 | 1, 568 1,152 3, 808 1, 504 864 1, 536 832 1,472 
































MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 











{In thousands of dollars.] 
Total Within 16 to 30 31 to 60 61 to 90 Over 90 
15 days. days. days. days. days. 

837, 817 492, 041 87, 361 119, 719 91, 344 47, 352 
4 1 81, 307 113, 179 82, 558 46, 207 
785, 615 485, 495 75, 271 104, 904 77, 396 42, 549 
721, 283 428, 670 74, 039 109, 593 67, 644 41, 337 
90, 027 51, 708 13, 089 14, 677 10, 187 366 
‘ 49, 096 16, 768 16, 743 11, 431 217 
78, 287 28, 665 19, 161 15, 137 15, 011 313 
82, 564 29, 473 22,050 15, 289 15, 633 119 
214, 702 26, 527 2,009 34,773 3, 200 148, 193 
232° 189 35,019 2,000 9, 294 38, 165 147, 711 
258, 965 23, 768 35, 999 9,671 2,700 186, 827 
230, 708 1, 884 39, 302 15, 449 2,700 171, 373 

206 

193 

193 

191 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, FEB. 1, 8, 15, AND ON TUESDAY, FEB. 21, 1922. 


















































n thousands of dollars. 
In th ds of dollars.] 
my hus: en rm i eR ae | , ie ‘ és aa’ Pm 
| ew | Phite- | Cleve | Rich- St. | Minne-| Kansas = 
Total. Boston. | York. <detphia. land. | mond. Atlanta.|Chicago.| 7 puis. apolis. | City. Dallas. a 
z | eee, Rae a (eS 
} | a 
Net amount of F. R. | 
notes received from 
Comptroller of the 
Currency: 
See. 3, 515,117 | 303,316 |1, 162, 805 | 252,690 | 256 , 643 | 131,596 | 192,234 | 561,347 | 132,011 | 64,532 | 83,295 | 56,141 | 318, 507 
ee ans nnde 3, 496, 610 | 300,835 1,174,441 | 249, 280 | 251,873 | 129,688 | 189,964 | 554,175 | 130,371 | 64,089 | 81,403 , 315, 196 
Feb. 15..........- 3, 467, 738 | 298, 267 |1, 172, 400 | 245,375 | 249, 336 | 128, 160 | 188,336 | 546, 129,058 | 62,827| 80,473 | 54,744 | 312,312 
r, F gaa oe 3, 458, 017 | 296,799 |1, 171, 091 | | 243) 764 247, 076 | 128,564 189,480 | 542,113 | 127,511 | 63,797 | 80,152) 54,115 | 313, 
no on ni 
ea iencns 955,461 | 129,240 | 360,710 49,760} 39,000| 28,575! 75,581 | 155,280 | 25,460| 8,875 13,440 | 21,240} 48,300 
Feb: 8 ae ewnaed 971,601 | 129,600 | 378,510 | 48,360 | 38,300| 27,155 75,386 | 156,280 | 25,460/ 9,180} 13,440| 21,630| 48,300 
Feb. 15 ie cdnaitis 4 130,200 | 378,510 | 42,880} 37,300 | 27,655 | 74,296 | 150,280) 25,260| 8855 | 11,990| 21,530 52,010 
Fr. ,Y notes ouistand- 947,441 | 130,650 | 376,010 | 41,260) 35,800 | 27,805 | 74,811 | 143,080} 25,0607) 9,055 | 11,490/ 21,610| 50,810 
c | | 
ON 2, 559,656 | 174,076 | 802,095 202,930 | 217,643 | 103,021 | 116,653 | 406,067 | 106,551 | 55,657 | 69,855 | 34,901 | 270,207 
Feb. 8 RIGREES | 2; 525,009 | 171,235 | 795,931 | 200,920 | 213, 573 | 102, 533 | 114,578 | 397,895 | 104,911 | 54,909 | 67,963 d 266, 
ne SS = 2, 506, 972 | 168, 067 | 793, 890 202,495 | 212,036 | 100,505 | 114,040 | 396,170 | 103,798 | 53,972 | 68,483 | 33,214 | 260,302 
Colla Pond Soaeharae” 2,510, 576 | 166,149 | 795, 081 | 202, 504 211) 276 | 100,759 | 114, 669 | 399,033 | 102,451 | 54,742 | 68,662 | 32,505 | 262,745 
F. R. notes out- | 
standing: | } 
Gold and gold | 
certificates— 
pee] Mba |B | BRE ce) BRE nee) BR beeen BR BB een BIE ace 
SD RRR fer 600 | ? ee d steghesss| MAM sceracsed PEON tcc cceond i ae 
Feb. Ib... 344,012 | 5,600 296,924 |......... | ieee ee ) teees 960 | 13,052 |2.222 222 € 78 |........ 
Gold a sae 344, 012 5, 600 | 3 | ae 4. rae Ee icvcsnesven 5,960 | 13,052 |......... <7 ee 
old redemption | 
fund— . | 
Feb. 1........| 122,166 | 12,329| 34,042| 13,434, 12,931| 3,582, 4,914| %5,367| 4,307| 1,769| 1,799| 2,637| 15,055 
OS 134,397 | 19,848 | 33,873 | 10,023 » 6 4,674 5,645 | 14,196 4, 667 1,646 1, 906 3 18, 969 
Feb. 15... 123,374 | 17,280| 33,723 | 11,119 11,724) 2,647| 4,017| 15,471 | 2,953 1,884| 2,976| 2,740] 16,840 
a dena re 123,729 | 15, 812 | 33,472 | 14,507 ‘ 4,091 3,161 | 15,134 3, 406 1, 494 2, 055 2,111} 14,923 
old fund— 
a | | | | 
eee 1, 462, 240 | 120,000 | 381,000 | 125,389 160, 000 | 28,295 | 45,000 | 296,644 | 62,700) 9,200) 30,360 | 1,484 | 202, 168 
Feb. 8........|1, 464,315 | 110,000 | 381,000 | 125,389 | 160,000 | 25,295 45,500 | 310,644 | 61,300 | 9,200 | 30,360 | 1,484 | 204,143 
Feb. 15.......|1, 473,279 | 110,000 | 381,000 | 125,389 | 160,000 | 25,295 53,500 | 311,644 | 66,300 8,200 | 28,360 | 1, 484 | 202, 107 
mi. ---|1, 509, 861 | 110,000 | 411,000 | 120,389 160,000 | 22, 295 ,000 | 317,644 | 66,300 | 8,200 | 28,360 | 1,484 | 201, 189 
Amount re- | | 
quired— | | | 
Feb. 1....| 631,237 | 36,147) 90,128 | 64,107) 31,337 | 71,144 | 64,339 | 94,056 | 33,584) 31,636) 37,696 | 24,079/ 52, 984 
Feb. 8..... 582,284 | 35,787| 84,134 | 65,508| 24,537 72,564| 61,033 | 73,055 32,984! 31,011 | 35,697 22,190 | 43, 784 
Feb. 15..., 566,307 | 35,187 | 82,243 | 65,987| 26,937 72,563| 54,123) 69,055| 28,585 | 30, 37,147 | 22,289| 41,355 
Feb. 21.... 532,974 | 34,737 | 53,685 | 67,608 | 24,338 74,373| 46,108 66,255, 26,785 | 31,996 | 38,247 | 22,209| 46,633 
Excessamount | 
Feb. 1....| 260,411 | 14,937| 48,869 15,182] 47,807| 10,654| 7, 749 | 45,635 8,124 7,520| 16,676 | 20,751 | 16,507 
Feb. 8....| 304,523 | 13,919| 93,099| 9,887] 54,709; 7,101! 97803| 51,458, 5,112| 6,773| 15,054! 20,150| 17,458 
Feb. 261,247 | 16,277] 61,077 | 17,298) 48,653 | 2,821 7,503 | 46,836 | 10,820) 6 6,937 | 17,861 | 19,162 
Feb. ai...| 234,354 | 23,189| 52, 9,164 | 43,071 1,801 | 9,064 | 48,287, 9,699 4,315) 2,185) 17,660 | 13,310 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER eng: IN LEADING CITIES ON WEDNESDAYS, FROM JAN. 25 TO 







ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 
{Amounts in thousands of dollars.] 


























































































| 
. , New | Phila-| Cleve- | Rich-  At- | St. |Minne-|Kansas | oan 
Votal. | Boston.| York. \delphia| land. | mond. | lanta. | M98 yoni, | apolis. | City. | Pallas.) Fran- 
Number | reporting banks: | 
Bet inédssvaisacesrs 804 49 107 85) 82; 43, 110 37 35 79 53 66 
Feb. ? Rams Ueuneeescucenss 806, 49 107 85) 82 43) 110 37 35 79 53 68 
 ) ee 807) 49 108 85) 82! 43) 110) 37 35 79 53 68 
TU Mlbiksscktscnéceiue> 807 49 108 58 85 82 43, 110 37 35 79 53 68 
Loans and discounts, includ- | 
ing bills rediscounted with 
F. R. Banks: 
Secured by S. Gov- 
ernment ’ alientions — 
ben sachsen 450,892, 27,265] 164,197] 47,454) 45,833| 18,572} 13,898, 67,181| 16,767; 9,797) 15,078] 5,422) 19,428 
SERS 449,734, 30,668] 158,324) 46,686, 45,333| 17,722} 13,479, 69,524/ 18,435, 9,527) 15, 5, 18, 
Feb. 8.. SCR 443,632} 29,142) 155,575] 45,773) 44,450) 17,902} 13,369) 67,166) 16,521) 11,471) 14, 5, 21,763 
ee 441,727, 27,520} 161,467| 44,382| 42'663, 17,563} 12,920, 70,467, 16,616, 9,686, 14,813) 5, 18, 
Secured stocks and 
bonds (other than U. 
S. Government obliga- 
tions)— | 
PR iscuvncnuathy 3,074,170 221,626|1,329, 101] 205,221) 320,111) 108,515| 53,571) 435,471) 123,211) 32,332} 63,649} 39,783] 141,579 
BONE. i sssuacaccoes 3,112,865, 213,605|1,387,725| 196,853) 318,423) 107, 54,534) 434,578) 123,916] 33,145) 64,217) 39,596] 1 
air anadonies 3,129,004 223, 301/1, 362,949] 214,238, 323,439! 107,990) 55,278] 443,722) 123,761) 32,302} 63,703) 41, 137,321 
an — BR vas ccnesweews 3,125,795, 217,073/1,370, 162 » 695 328, - 106,893; 53,524) 443,293) 121,798) 32,642 63, 151} 41,663) 140,783 
other— | 
ick xtc caceuairs 7,393,467, 554, 514|2, 467, 120) 319,051) 615, 4531 315,538} 292, 349|1, 062,618) 294,058) 204,019] 353,676) 189, 
Sh es 7,315,444, 558, 968/2, 454,184] 321,151 609,851 314,081) 288, 897 1,058,957) 292,429) 200,935] 350,864] 189,991] 675, 136 
| TE SRR RE ERE Pe 7,300,518, 554,791/2, 462, 245] 320,620 608,290! 316,188) 283, 904/1,048, 854) 295,774) 199, 304 188,328] 671,628 
) 4 7,362,681} 565, 534)2, 466, 571| 327,520 632,279| 313,468) 289, 046|1,051, 271) 298,778} 201,893] 349, 287| 189,556) 677,478 
Total loans and _ discounts, | 
including __ bills redis- | 
counted with F. R. Banks: | 
A, SS ES 10,918,529, 03, 405/3,960, 418] 571,726 981,397) 442,625) 359,818/1, 565,270) 434,036] 246,148) 432,403) 235,051) 886, 232 
WO Bios scan seetunted 110, 878,043, 803; 241/4’ 000,233) 564,690 973,607, 439,787| 356, 910/1,563,059| 434,780 243,607| 430, 801| 234,947| 832,381 
WS Ged «cn ceweheaescis 10,873,154 807; 234/3;980,769| 580,631, 976,179) 442080| 352;551/1,559;742| 436,056| 243, 167| 429,175] 234,858) 830,712 
u Pat eng vn ton keeweeee aa |10, 930,203 810, 127/3,998, 200) 578,597 1,003,060 437,924 355, 490 1, 565, 031) 437, 192) 244” 221 427,251) 236,607) 836,503 
5. Donds } | | | 
SS a er 997,133 47,985) 395,761] 47,684 118,130! 61,665) 26,967, 79,777| 27,247) 18,620) 35,669} 32,973) 104,655 
WM Ri inn snQaleeniniesoss 998,525 48,217} 404,150] 47,884 122,657 61,387) 27,361 76,013) 26,620) 19,327} 34,611) 34,914) 95,384 
Pe Mintiuitentecstsunsds 994,836 48,719} 400,918] 48,057 120,750 61,463, 28,354 75,084) 25,345, 18,796, 36,218) 34, 96, 486 
¥ eb. 16 ee wamesneseees 997,684 48,513} 401,181) 47,751 120,980 61,341) 26,570, 76,850, 26,000, 19,315) 36,416) 34,706) 98, 061 
ory notes: 
Te ie asics pike 188,076 3,882} 103,600} 15,099 18,367 2,035, 1,151) 21,907 3,476 710} 2,922) 1,242) 13,685 
ida iidie whee cans | 141,387) 3, 493 086} 12,894 15,461 1,965 1,346 15,438) 3,665 365, 3,391) 1,285, 12,998 
eb . ee das canneeuss ,287| 3,210} 71,332] 7,922) 16,261; 2,040) 1,137) 12,060) 4,157 608; 3,047) 1,210} 11,303 
“ grea Raita pecsseseees 141, 960 359) 74,115] 8,560, 17,077, 2,160| 1,153, 15,122, 4,238 609} 3,069, 1,214) 11,284 
7 sy eid notes: 
Reanikscnashiadense 120,430 4,576] 82,323} 5,187| 2,768| 4,088|........) 7,575,  547| 1,207 518} 1,592} 10,049 
Feb... RTI 14,902} 164,481} 25,103 21,642) 5,032 376 566} 5,820| 3,245] 13,969) 1, 15,699 
ids ndesinnnnendne 322,340 16,435] 172,989] 22,484 20,539, 7,347, 2,303 43,197 3,988| 3,125; 10,946) 4,280) 14,698 
ici. tamenac anes 315,055 16,683] 167,578] 19,175, 18,595) 7,485| 2,033 41,795| 3,815, 3,685} 10,644] 3,787] 19,780 
U. S. certificates of indebt- | 
ess: . 
SU ane 197,613, 6,628} 128,936 6,885 7,825 2,280; 1,189 14,601) 4,657) 4,216) 3,486) 3,264) 13,556 
i Aixbakendsmencdeie 230, 7,685| 137,788] 8,815 10,320 5,487; 1,673 14,251} 6,317; 10,632) 8,773; 3,381} 15,425 
oo bith ia tdendewannses 224,017 6,814 122? 068 8,980, 9,893 4,093) 5,064 16,484) 6,370) 10,073) 5,9 5,850} 22,369 
Recitcnanbtaeieas 207,739 6, 138| 117,541) 8,443, 9,835 3,316 3,439 15,615 5, 8,596} 4,985, 4,478} 19,374 
Other bond, stocks, and 
securities: 
| 3 ene 2,111,963 144,533] 746,649] 165,483 268,984 48,419| 35,270 382,457, 69,029) 20,767] 47,275) 9,091| 174,006 
aah ensisinnaadash 2,092,675 139,275} 744,594) 162,639 268,087) 48, 35,831, 383,917, 68,499 20,534] 46,236] 9,037| 165,521 
: re 2,091,066 142,258] 737,822/ 162,253 273,226 48,3 589 381,844, 68,436 20,633) 46,656) 9,199) 164,807 
PUR i raksoccaseuctss 2,090,869, 142,387) 737,969] 163,037, 275,948 47, 35,768 382,554; 69,658, 21,390| 46,732) 9,183) 158,389 
Total loans and discounts | 
and investments, includ- | | 
ing bills rediscounted with 
F. R. Banks: 
RS igdccwascsaded 14, 533, 744 1, 011, 009|5, 417,687} 812,064 1,397,471) 561,112) 424,395 2,071,677, 538,992) 291,668) 522,273) 283, 213|1, 202, 183 
Pee Licnakt nnvigsen 14) 707, 720 1/016; 813|5, 520,332) 822° 025 1; 4117774) 562° 163! 423) 4972, 147,244 545,701| 297,710) 537,781] 285, 272)1, 137, 
Bias kcaacossagiyans 14; 639, 700 1, 024, 67015, 485, 898) 830, 327 1,416, 848 565,366) 424,998 2,088,411) 544,352) 296,402) 532,001) 290, 052|1, 140, 
ICES 14; 683, 510 1; 027, 207/5, 496, 584) 825, 563 1, 445, 495. 560,080) 424) 453 2, 006, 967) 546, 882, 297,816, 529,097] 289,975)1, 143, 
Reserve with F. R. Banks: | 
Ddikanckievesshins 1,250,355 77,302) 506,031) 62,232 86,177 33,973, 26,001) ,347| 43,593| 18,895) 40,909) 20,507) 80, 
iia nicsdakceontes 1,285,175 81,873) 604,756) 68,324 92,514 31,781} 26,025 179,762) 41,286) 18,388 40,517) 2 78, 
| Seer 1) 308, 450 75, 508} 630,145) 63,100 93,297) 32,168) 27,940 178,524) 44, 374) 21,027) 41,587 77, 
De issduncs aeandacts 1,333,056, 76,794] 633,850! 59,284 99,881, 31,848) 32,554. 185,511, 49,160, 19,550) 44,114 79, 
Cash in vault 
Des cacutdbanensse 278,480, 19,261) 89,641) 14,561 25,935, 14,066] 9,316, 49,460, 6,634 6,412) 11,870 
MN Bike sacénaceesvenes 266,108) 18,214! 847456) 13,467 25,292 12/7021 10,057, 48,794, 6,620, 6,178, 10,954 
BU Mirs asses 2 tiecexeve 278,695} 18,128! 90,995) 14,938 28,070) 13,992) 8,968 4) 6,636, 7,174, 11,767 
8 See 269,880; 17,626) 87,382) 14,666 25,874) 13,084) 8,246 49, ay 6,603 , 094 ve 321 
Net demand deposits: 
Sa 10,270,792} 756, 517|4,682,791| 622,056 770,217) 304,679) 222, 953/1, 260, 480 309, 318 175,030; 372,034 
eb 10, 297,990| 760, 245/4°715,214| 6147523 769,514! 300,816) 224,370|1, 286,785, 308,723 175,290 ro | 
.8. 10, 235,655| 741; 8354/4, 636, 253| 623,839 789,000, 305,076) 223, 805 1, 287, 6 Bc 973| 174,941| 374, 
WORK Mine saacineasesvins 10,320,674) 747,359!4, 680,770 612) 914 776, 381\ 303,398) 229, 326|1, 312,794) 320, 360, 176, 257 383, 207 
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PRINCIPAL RESOURCES AND BIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 25, TO 
FEB. 15, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


{Amounts in thousands of dollars.] 

















































































































. : San 
New | Phila-| Cleve- | Rich- | At- : St. | Minne-| Kansas ~ 
Total. | Boston.) york. |delphia.| land. | mond. | lanta. | ©i¢88°-| rouis, | apolis.| City. | Dallas. a 
Time deposits: 
ERD Ss naossauneostous 3,021,337] 183,565] 480,013] 47,308) 425,539, 130,973) 143,321] 648,472] 155,196] 76,205] 105,020| 61,486] 564,239 
ns aR eae 2)979, 403) 185,941) 486,463} 47)234) 425,923) 130,413] 141,428] 647,536| 156,495| 76,276] 105,341) 59,596] 516, 757 
| ee: 3,003, 848} 186,824) 491,607) 47,562! 430,105, 130,516] 145,395] 653,582 156,448) 75,613] 105,731} 62,513] 517,952 
SS RRR & 3,061,970| 187,742] 509,919] 47,966] 465, 269) 130,164] 143/239] 656, 401| 155,996 76,609| 105,256, 62,870| 520,539 
Government deposits: 
ere ere 168,462} 12,753) 66,005) 17,701} 18,286; 4,897) 4,251) 20,713) 4,177, 4,760) 3,969) 3,684 7, 266 
Ws ccnkucessasiiae 350,490 33,709) 163,647) 37,615] 18,286 5,053; _7,665| 21,108/ 6,086; 13,709] 15,147; 3,730] 247735 
eager Daakuecsankesiecss p's 450,272) 34,611) 165,726 37; 595} 47,325) 12,919) 12,775) 59,704 13,641, 13,700} 15,147) 11,429) 25,700 
. - See 422,896 34,559) 165,476 21; 645) 46,257) 12,841) 12,775) 58,203) 13,742; 13,165) 15,147) 11,429) 17,657 
Bills ls payabie with F. R. 
_ by S. Gov- 
ernment PN Anat | 
> See 170, 651 4,689} 62,784) 19,892) 14,259) 20,105) 5,467 5,894, 1,037) 3,719) 2,218 9, 890 
Ret 181,217, 4,170} 71,977| 21,395) 14,885) 18,192} 6,185) 17,371) 4,042 953} 6,603} 2,409) 13,035 
| ee 186, 628 3,050; 92,145) 19,878) 14,474) 16,400) 5,675) 13,294) 3,200 993) 6,526) 1,848 9,145 
eee 157, O14, 2,380} 66,279) 23,137 264) 17,515! 4,130/ 9,450] 3,734 3,596} 1,765) 9,768 
All other— 
PM Kshsknensncuce 837 ENP een, (Pere eet Reena REDO e: Se ore eer 84 325) 349 
ee ee ee Seer 27 ee Re 410 354 
Feb ~ A sctnnitn cam mines Pek iith sed onaenh CcAtueeseeys _, Spe Aen er 185}. . 610) 299 
Ok EE ee Sa ee eer, CEN epee | Sere FAs Eee mee SI 155}... 360 285 
Bills eadieseuted with F.R. | 
Banks: | | | | 
Secured by U. S. Gov- | | 
ernment Y obligations— 
eS 16,215, 1,018 187] 5,331} 2,077] 1,210; 2,104] 1,898} 1,161 | 745) 52 382 
eos scat | 13,277 386) 479| 6,378, 1,194 688, 1,493 353} 1, 001 87| 706 52 460 
| ea | 15, 567) 598, 772; 5,819 651 947; 1,390 587] 77 608) 52 3,384 
an = we es 14, 609) 1,628) 1,222) 6,255 587 794) 1,078 a 812 ye 520 52 
other— 
BNE cds svsasuwee | 201, 590 14,0241 26,020! 8,982} 39,199 23, 305, 17,822) 34,157; 16,173 5,008, 19,307) 5,145) 12,448 
ee | 204}415| 19,191} 17,459] 12265} 34 876| 21,929) 16,039, 28,772, 13,425) 3,811) 17,566] 5,263| 13,819 
BE Bos cavckcons | 191615) 20,376 323487| 6,810] 37,346] 20,917, 13,398] 18,883, 11,128] 3,144, 14,449] 4/434 243 
WB: BB. oo. cok nc scan | 205,804 20,697) 46,643| 14,360| 35,742} 19,433, 12)854| 16,099| 11,859 2,703, 12,032] 3,866, 9,516 
OE ST Karen) tee Be PE ee Peeks Rowe Wire 1 oo ! 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
ee eee eS ome ea eee a ae. eee 7 momenta * oe sas — 
ee 3 4 Teporting banks: | 
cebeséukundeecmnés 275 26 67 44) 8) 10 8 50 13 10 16 8 15 
Feb. ?. ba siesbestenevanee 275 26 67 44 8) 10 8 50 13) 10 16 8 15 
SS eee 275 26 67 44 8 10 8 50 13) 10 16 8 15 
ww See 275 26 67 44 8 10 8 50 13) 10 16 8 15 
Loans and discounts, in- | 
clu bills rediscounted | | 
with F. R. a 
Secured by U. 8. Gov- | 
ernment ‘aia | 
Jan. 25 313,997} 22, 500} 145,505! 44,496| 12,646) 3,906) 1,942) 52,156) 10,607, 6,301) 5,164) 1,497} 7, 187 
| 4 Saas 315, 581| 26, 103 140, 455) 43,768, 12,653, 3,893} 1,976| 55, 187/ 12,424 6,088 5,102, 1,543] 6, 389 
Feb. 8 ..| 308,943) 24,628) 137,958, 42,916) 12,541| 3,785] 1,909, 52,824] 10,790, 6,057; 4,785, 1,538] 9, 212 
Feb. 15 310, 545] 22,985] 143,626} 41,222) 12,209 3,738] 1, 905, , 10,811) 5,974) 4,659] 1,513 s 
Secured by stocks and 
bonds (other than U.S. 
Government  obliga- } | 
tions)— } 
ere 2, 196, 540] 176, 696|1, 159, 696) 184,960) 126,308 15,409] 9,766, 319,626} 92,219, 13,882, 20,613| 10,113] 67, 252 
eae SER 2, 229, 023) 168, 406)1, 214, 161) 176,434) 124,773, 15,427| 9,759] 319,188] 92,739 14,843) 20,685, 10,391) 62, 217 
| eae 2} 245,269} 178, 036|1, 191, 874) 193,994) 126,146] 15,460] 9,551| 328,640] 92'894 14/976] 20,830, 10,478| 62,390 
ait Feb. See 2} 237; 740| 171, 6941; 196,813) 185,958, 126,244) 15,414] 9,619, 328,800} 92,883 14,822) 20,400) 10,750] 64, 343 
other— 
MR es vncnie sie’ 4,717,963] 416, 692/2, 183, 609} 286, 899 263, 572 60,628] 49, 806) 674,400] 174,570) 94, 263| 123,747] 46,884] 342, S93 
a RT 4,625,828] 420, 946|2, 173, 327, 289,115) 258,441) 61,086] 50,053] 667,150] 174,509) 91,890) 122,478] 46,480] 27) 353 
Feb. 8. 5 ES 4,616, 382] 414, 403]2, 175,657) 288,253) 259,940) 63,095] 50,212 660,017) 177,741, 92,458) 121,732] 45,429] 267,445 
Sea 4, 671, 887| 426, 141/2, 178, 407| 294, 612 287, 724; 62,009) 50,617) 662,729) 178,628, 92,673) 122,220) 45,318} 270,899 
Total loans ped discounts, 
including bills __redis- 
counted with F. R. banks: } 
BRI Ss Sc duciscessss: 4 7, 228, 500} +615, 888)3, 488, 810] 516, 355) 402, 526) 80,033} 61, 514/1, 046, 182] 277,396) 114, 446| 149,524] 58,494] 417,332 
_" SS ero se 7, 170, 432] 615, 455|3, 527, 943) 509,317) 395, 867| 80,406] 61, 788/1, 041, 525| 279,672, 112) 821| 148,265, 58,414] 338, 959 
MS iidloccicess snag 7,170, 594| 617, 067|3, 505, 489) 525, 163 398, 827, 82,340] 61, 672|1, O41, 481] 281,425) 112,491] 147,347) 57,445] 339,047 
‘ seb. 18. Ree 7, 220, 172| 620) $20|3; 518, 846| 521}799) 426/177] 81,161] 62) 141/1, 047; 338| 282) 322, 113) 469] 147,279, 57/581] 341,246 
J. S. bonds: 
SS) rs 5A7, 357] 15,953] 347,044) 34,037, 12,749) 6,851] 4,311) 23,120) 11,627, 4,473} 12,839] 7,885] 66, 468 
BU Di ncckiksxcacoceca 539,330} 15,583] 353,828) 34,249, 12, » 728 6,854) 4,311) 24,273) 11,330 4,690 11, 7,884) 52,511 
Aa mine ME hii saa 537,939) 16,077) 350,527) 34,427; 12,873) 6,849) 4,318) 23,773) 10,149| 4,872) 12,385) 7,896) 53,793 
DR delesidenasann 540,504) 15,533] 349,998) 34,026 13,787 6,938] 4,327) 25,135] 11,095, 4,677| 12,665, 7,915] 54,408 
U.S. Viens notes: | 
Pe iudic<ciseenkaes 128, 767 1,587! 96,207; 13,049) 266) 6 5 7,787) 2,053 137 679 121 6, 870 
|" ea 89, 841 1,248) 61,734) 10, 833) 253) 6 5 6,140} 2,520) 137; 1, 194 199) 5, 572 
> gndeies 84, 767 951; 64,128, 5, 880) 251 6 3 5,565} 2, 999) 137 125| 3,863 
| AR ae 91, 463 66,730; 6, 588) 356 6 3 8,750} 3, 103) 388 580 129] 3,832 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 25, TO 
FEB. 15, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[Amounts in thousands of dollars.] 

mn a ae & 
New | Phila-/| Cleve- | Rich- | At- : St. | Minne-| Kansas 

Total. imeem York. delphia.) land. | mond. | lanta. | CBic@ge- 1 ouis. | apolis.| City. | Dallas. 



























































U.S. Treasury notes: | } 
Jan. 25 90,003} 2,116} 77,930) 4,568 570 || ee 3, 076) , ne Breccia 27 
5,173; 10,186} 156,802) 23, 536 3, 892 730} 126; 69,678; 3, 763)........ 10, 296 1, 009 
11,611} 164,595) 21,190} 2, 841 pe 24,527; 2, 026)........ 7,373} 2,365 
11,746] 159,218) 17,940| 2,756 447| 276| 24,361) 1,775 1| 7,021} 2,363 
3,058} 123,980) 6, 198 873 441 741, 6,144) 4,241 95) 426} 1, 496 
4,411} 131,416} 8,089} 1,211 349 362, 5,835] 5,512} 3,808| 2,911; 1,613 
3,381] 116,354) 7,335 797 841} 1,971) 6,440) 5,458) 3, 119) 573] 3,687 
Feb. 1 3,067; 112,334 7,340 781 561] 1,999, 5,679) 5,121) 2, 852) 590] 2,301 
Other el stocks, and 
securities: | | | 
ere 1,171,897) 68,453] 570,093) 132,527) 58,315) 3,569) 3,216 173, 519) 45,030) 8,465} 10,747] 1, 420 
Bh Si cpsatiden gcse 1,150,215) 63, 148) 567,214) 129,718 59,308} 3,599] 3,216 174,736] 44/200 8,451) 11,053} 1,356 
4 SE ae it 1) 141,522) 65,868} 558) 443, 129,512} 60,861; 3,637 3,216; 173,353) 44,269| 8,493/ 10,296] 1, 249 
eae 1, 140,295! 65,477} 557,402) 130,343] 63,733) 3,588) 3,206 173,856| 45,086, 8503) 10,179] 1,251 
Total loans and discounts 
and investments, includ- 
ing bills rediscounted with 
F. R. Banks: 
PM ceenckndnveenaelea 9, 320,412) 707, 055)4, 704, 064, 706, 734 475, 299) 90,901) 69, 787|1, 259, 828) 340,376) 127,616, 174,215) 69, 442 
MRA S oh davakin casas’ 9, 407,381 710, 031/4, 798, 937, 715,742} 473,259] 91,944] 69, 808|1, 322, 187 346,997} 129,907| 184,808] 70'475| 493, 286 
Feb. 8. ERTS o. 9,335,722, 714, 955/4, 759, 536| 723, 507| 476,250| 94,547| 71, 180\1, 275, 139| 346, 326] 130; 112| 178, 833| 72,767| 492° 570 
Nee ee ee 9, 379, 289; 717, 641/4, 764, 52 8| 718,029} 507,590) 92,701) 71,952/1, 285, 119) 348, 502) 129, 890) 178,314) 71, 540) 493, 483 
Reserve with F. R. Banks: 
~) eRaeee 914,617 62,110] 553,129, 55,851) 24,210| 6,550| 4,051) 113, 791) 31,487; 9,333| 14,369} 4,979] 34,757 
. 5 eee 949,917, 67, 167 562, 281; 61,665 23) 914 5, 811 4,249) 130, 456 30; 624, 8,523) 15,124) 4,923) 30,080 
MGS. . ¢aesttannnses 5 959,650, 60,760) 585, 364) 57, 327 27 382 5,063). 4,415 126, 244 32, 733) 10,535) 14,245) 5,593) 29,989 
‘ Feb. s. a ENS 25: 980,141, 61,450} 586,994) 53,632} 33,664] 5,798] 4/493) 134,186, 37,453) 9,607| 15,047] 5,001] 32,816 
‘ash in vault } 
ON” eee 156,537; 10,640| 78,179) 11,919} 6, 293/ 1,033; 1,763; 20,456! 3,087; 2,118 2,586] 1,475] 7,988 
MR or cecindcaaetacwe 145,482, 9,852] 73,635, 10,693] 5, 834 897} 1,740) 28,453, 3,058} 1,851) 2,352) 1,424) 5, 693 
Feb. g. Pies kar oni 153,194, 9,470] 78,987| 12,167, 6,050 954, 1,718] 28,754) 3.1371 2 144, 2,596] 1,504 5,713 
SERRE POR 149,785, 8,883, 75,919] 11,787, 6,792 838 1,444 29,170, 3,046, 2,055) 2,252! 1,568 6,031 
Net patent deposits: 
ph. Re a mee 7, 258,008 594, 300/4, 212, 339) 542,408} 193,934) 48,567) 35,894) 870, 020! 216,516; 81,464) 136,554) 50,184) 275, 828 
MAR an webancsoecsenns 7, 268, 784) 598, 20/4, 247, 320 534, 505| 196,208, 46,994] 35, 142| 889, 442/ 215,032) 81/524] 135,491| 49,743] 239, 183 
3 eee 7, 189, 163) 578, 368)4, 169,276) 544,796) 204,054) 46,682 4, 267 888) 079) 217, 407| 82,391) 135,808} 50,335; 237, 
Feb. 15; ata aalateaias niet 7,245, 311| 582, 290/4) 200, 009 534, 388} 196,811) 47,790) 36, 409) 909, 833) 225,152) 81, 890| 137,613] 53,206) 239, 230 
Time deposits: 
Jan 5 a ee nae 73,891] 302,355] 31,458! 231,373] 23,450) 21,645) 312, 419 90,148} 26,872) 13,875] 7,471 
Feb. Wikercsactesccuses 1,343,208) 75,336] 304, zz 31, 712| 232) 398) 22,973) 21,656, 311, 230) 90, 496) 26,890} 13,855] 7, 497 
MIM ant cadedssccctcd 1, 349; 208) 75,904] 305,541] 31,988) 232,577] 22,995] 21,791] 314,746| 90,355] 26,940, 13,823) 7, 601 
MPMR Es csacenccaineses 1) 402/633, 76, 381| 321,253; 32°327| 267,246] 23,122) 21°761| 314, 376 90, 202) 27, 134 13,709 7, 628 
a deposits: 
UR ces audsecvnc sence 127,698} 10,477} 61,714; 16,988} 3,412) 1,856/ 1,131| 15, 431| 3,280, 2,381] 3,577] 2,975 
Feb. Di-thi.eckdusenesaneee 278,416; 27,976 151, 494) 35, 112 3, 412 1, 856 1, 148) 15, 751, 4,569) 6,506) 11,910) 3, 
Ae A Make WR aa elon es 331,490) 28, 298 153, 524) 35, 092 7,587; 4,594) 3,850) 44, 721; 10,804) 6,497 i 910} 7,934 
ewausdies aiax: 309,208 28,298! 153,274 19,786) 7,587, 4,594, 3,850, 43, , 220) 10,805, 6,420 11,910] 7,934 
Bills 5 payable with F. R. 
a by U. S. Gov- 
ernment obligations— 'y 
2 49, 005) 2,593) 2,958 250) 1, 380 872 85| 1,123 
| 556 
| | 
Bills redisenunted with F. R. | | | 
Banks: | 
Secured by uc ~* oe 
ccusnent obligations— } 
rc ceax;.: 9, 359 re | §,281) 1,627)........ | wm 199 50 8 322 2 
|, |S SSSR 8,471 201 420; 6,378 ae 85) 30 50 83 230) 2 
., S eee 11, 113 396 681, 5,819 yes 22| 300 40) 73) 161 2) 
OE igiesingckescs 9,671} 1,426} 1,131] 6,005 Midis | 2) 350 35) 73) 132 2) 
All other— 
Be iddineentean wie 103,755) 13,517| 12,846) 8,860 29, 569 2,176, 2,075, 13,056] 1,102, 2,655, 9, 564 852! 
MT ec: cavvdencecys 97,346 18,363] 4,679; 12,039, 25,444) 2,080, 2,121) 11, 230 "206 1,889 8,096) 778 
i Se 94729] 19,214) 20,024) 6,581) 27,325) 2,382} 1,587| 4, 918 387; 1,305) 6, 252 224 
ete 115,255) 19,351) 32,811) 14,095 28, 259 2,319 1,395) 4, 249 192 1,103; 5,077 135) 
} | 
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BANK DEBITS. much more pronounced than during the period 
ee ; under review, the average daily volume for 
Beginning with the statement for the week | the two years was approximately the same. 
ending February 4 the Board’s figures of debits 
to individual accounts cover all the centers of 
the United States where clearing-house asso- DEBITS TO INDIVIDUAL ACCOUNTS 
ciations have been established, provided re- AT BANKS IN 
orts reach the Board in time for inclusion in REPO! ye ne eee HOUSE mensional 
its weekly statement. The number of centers ge I mpgs 
reporting at present is about 230, of which, || * - 
however, only 166 are included in the summary |} " fy " 
by Federal Reserve districts, for the reason that | | 10 t 10 
these are the centers for which comparable|] » 14 t A+ 9 
. Al WA Mh aly 
figures for 1921 are available. 8 \ tA ANIA e 
Volume of business showed a downward |} 7 Ag | WY YAN, i y \ 7 
tendency for the four weeks under review, but |] . U dw 
this decline is lurgely accounted for by the two |] , |? ‘ 
legal holidays in the latter part of the month— |], [i A ae WARK "i 
Lincoln’s Birthday on February 12 (observed it fh ts OME iin as, SP Fe | de ta 
on February 13) and Washington’s we on 
February 22. On the basis of average daily | | 2 LOE Be OS 8 : 
volume the figures for the most recent four |]! ediinaaiiiinde dn oan Coneee 1 
weeks are only about 7 per cent below those for | [Lo SEER o 
the preceding weeks. Volume of business in|] , |, 
February has been lower than in January for & 2 % AKA A 
every year for which statistics are available, | | * oe wh the os PAL VV TT * 
since the week at the opening of the year is one | | ? x 
during which large amounts of annual pay- |] 2 2 
3 " 1 1 
While the d idicomiaamial d 4 a cla rn ah 
ile the decline in volume of business dur- | | © oe 0 
ing the corresponding four weeks in 1921 was Ad bE 
DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
{In thousands of dollars.] 
1922 1921 
Number Week ending— Week ending— 
ofcenters| eee A Ee RESON es SE es 
included. 
Feb. 1. Feb. 8. Feb. 15. Feb. 21. Feb. 2 Feb. 9. Feb. 16 Feb. 23. 
Btn catircsinnsn <inchahibionnt 14] 463, 452,505 | _ 402,734 ' 497,831 |  420,114| 442, 364, 747 
spc: ructs..-acourkesved 7| 4,460,342 | 4,214,255 | 3,802,553 | 3,974,001 | 4,771,038 | 3,988,564 | 3,766,451 | 3,235, 403 
SONMMADR.<n<;..0-.0<c-caceusues 13| '396,128| °389,207| 339,572 | °’353;1 402,831 | "347,983 | 361, 326, 224 
Cleveland.....22222022222221 aneechey 13} 409,226 | 438,571 | 389,881 | 360,711 | 518,550 | 440,956 | 457,631 | 484, 299 
I iccrcasineyanaserisais 11| 182,804] 191,279 | 182,820| 154, 184 ,383 | 199,985 | 204178 | 171,795 
ei ce cinnicmnatickscnevcl 15| 179,283| 176,223] 162,653 |  151,045|  201,272/ 178,390| 184,036 169, 661 
bs corse cindy sbeciebeeks 24| 923,317| 904, 882 ” 892 ” $60 359} 880,538 892° 021 774, 5Al 
I icsncnscsdannckeeceins 8| 200,763 | 196,454 | 194,855 | 177,388 | 221,003 | 207,848 | 220,245 | 211,023 
koa vais icintergnnee 12, 112,926 | 118,922| 119,020 109,103 | 129,220, + 121,960 | 129,501 | 102, 096 
BMNPUME...........-...0-c00c-s2 16| 216,427| 225,269| 218,521 | 199,328 | 253, 586| 235, 122 8, 232, 471 
lite ctscceakracsaseeeces 13} 139,197 142,468 | 129,452 | 125,335 | 157,370 | 152,882 | 140,567 | 133, 928 
San Francisco...................... 20| 427,174| 439/376 | 406,513 4247938; 469,798 | 451,886 | 457,150 391, 533 
Sa pitied cissisalbeeinnaisd 166 8,111,521 | 7,889,501 | 7,162,466 | 7,234,037 | 8,815,840 | 7,635,228 | 7,484,519 | 6,597,721 
| 
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DATA FOR EACH REPORTING CENTER. 
{In thousands of dollars.] 









































1922 1921 
Week ending— Week ending— 
Feb. 1. Feb. 8. | Feb. 15. Feb. 21. Feb. 2. Feb. 9. Feb. 16. Feb. 23. 
e 
District No. 1—Boston: 

ICED, Soe 0-25 oc wow ie anerveaudciens 2, 995 3, 098 2,770 2, 797 3,615 3, 567 3, 563 2, 836 . 
Sort sa ginessayaussencnsness accesses 333, 230 319, 174 74, 966 279, 434 352, 702 296, 986 307, 145 248, 934 
BOE TELVOE. 2.2 en nccennenescceceeessceees 7, 180 6, 546 5,771 4,732 6, 6,628 5, 752 5, 282 
MINS once dose useasbaeceeeewnee ses 19, 284 22, 254 17,300 17, 766 21, 108 20, 602 | 21, 560 16, 082 
FHORVORD. ... ....- 22222 -enesecsncnccccccces 2, 885 2, 840 2, 2,573 3, 305 2,714 | 2,793 2,574 
sane. Base its ensyavesrrenabereneanssys 4, a 4, 73 3, 897 3, 887 5, a 4, = 3, = 3, = 

DE 85s sdasibueaecnoaeeccneees 3, 4, 16 4,013 3, 246 4, , , 

i) Serer 5, 823 5, 692 6,721 6, 069 5, 893 5, 358 6, 258 5, 104 
PON FINNS 6.8 dec es dsiesenndvescansosnns 15, 799 | 15, 924 14, 265 13, 878 18, 356 | 16, 559 15, 366 13, 732 
PR nica vscdescccenes bie eadecmuuiaes 6, 860 6,670 6, 044 5, 866 | 10, 370 | 8, 271 7,514 7, 366 
30, 994 29, 628 32, 337 26, 372 31, 766 | 28, 773 29, 379 27, 053 
12,323 12, 808 11, 583 11, 287 13, 788 11, 733 15, 186 11, 992 
5, 183 5, 667 8, 354 7, 387 | 5, 428 | 5, 473 | 5, 299 4,540 
13, 127 13, 564 | 12, 153 11, 567 | 15, 487 14, 088 | 14, 932 12,101 

Ibany 24, 355 22,310 | 18, 444 17,751 | 24,091 | 26, 043 | 21,615 18, 712 
Bin Nes. Sadacuvapenscieacyartsscker 3,961 4, 235 3, 708 3, 255 304 | 3, 292 | 
» _ Pe aaa 8, po 47, 820 47,178 48, 329 56, 686 | 

Die aekes vb ana chvanscnecnwnvenka es E 2, 837 a4 2, 305 
PEER ixcabvveaknvierssstnuqea venient 3, 105 2,957 2, 787 2, 857 
I ia devs ndcsawns ncGieeesxcadoean' 2, 438 3,419 | 1,779 2,327 
) a ere eee ere ---| 4,330,748 | 4,096,131 | 3,694,540 | 3, 866,176 
Northern New Jersey Clearing House 

fo See Seeker 49, 248 44,875 39, 367 38, 926 
(Se ee ener ree 4,789 4, 580 | 4,361 4, 297 
MNES vudsic one <a caveats ccesscxush cubes 27, 263° 26, 525 23, 802 23, 429 
Nac csaccaveesedecccnivsnewgensees 2, 492 2,161 1,939 1,721 
Syracuse............. sae x. wadeasraes 11,753 | + 12,654 10, 520 10, 

District No. 3—Philadelphia: 
TEN ose cacy oendencevueanbciesccdeus 5, 384 | 5,032 4,667 4,61 
2,798 2, 675 2, 396 2, 
9, 803 8, 920 | 8, 420 7, 
3, 523 3,799 3, 403 3, 
7, 300 6, 587 5, 604 5, 
2,352 2,035 2, 063 1, 
4,422, 4,122 3,475 3, 
3,963 | 4, 250 | 4, 604 3, 
995 | 1,004 1,028 
Creer cre re 617 | 774 550 
NN 5 oo aan dacusiscxsarg ened oerne 320, 460 316, 292 267, 429 284, 
MI aida x waaace Caudedscatedcseanaxes 6, 561 6, 760 6, 397 6, 
ON ic icinc dies wseccke<deanunseepses 14,014 | 13, 330 12, 867 2, 
Me ide cckedccatansscecsas Stents 10, 875 10, 573 | 12, 081 9, 
EMIT hc 0 cnenxeana doa aruw secs 8, 859 7, 532 8, 095 7, 
Williamsport .......... nga oak so 0 ante yack 3, 291 3,628 | 3, 765 4, 
I eh ood kod st0esstancscskencaeuns 6, 445 6, 233 | 6, 257 6, 
, . eRe Series 3, 516 3, 199 3, 
District No. 4—Cleveland: 
Akron 12, 834 11, 446 | 9, 
Butler 1,576 2,051 | : B 
Canton 5, 874 5, 787 | 5, 43 
Cincinnati 61, 230 53,962 | 52,376 
Cleveland 115, 053 114, 280 | , 964 
—— 41, 420 45, 690 25, = 
mneus PRGT OR ese Kasse ceesccsecesesdcaleccsdsadsegsteeatulnaeeee | 4 
Dayton 12, 328 11, 445 10, 452 
aoe 5,134 5, 066 5, 133 4, 595 | 
Greensb 2,645 3, 464 | 2,321 
Homestead - 707 479 | 534 
Lexington... 5,530 5,989 | 5, 
NCU SNN 55 RelsSannudie Sasuds 64 snsnke<seobaccapantuets 4,778 +m | 1 
orain } 8! 
New Brighton 1,611 1, 585 FERRER LRG RRR ME A BENIN SS 
Oil City 2,375 2,001 | 2,211 3 2, 492 2,613 
Pittsbur; 161, 855 118,335 | 133,028 212, 551 177, 648 185, 096 256, 926 
pas d, Ohio an om 3,015 , 852 3, 419 3, 805 3, 443 
- f 5 SR 0 4 eal Hat Re Fes 
Warren, Ohio 1,955 2 664 | |] RPE epiQuRERt: Ogee: Goi 
Wheeling 6, 5, 959 | 6, 495 9,731 7,601 | 7, 847 6, 669 
zie” te fs) fa ==| =e) oS 
cat aliidaliles Sabesiace: We mire acs nule ay Sy NERY 4 010 FOOD hs cnninrcccatlssccnasscasuhiqescuaadadaipessuasesons 
District No. 5—Richmond: | | 
i nitadvans sadainteocuntneeasece 74, 225 73, 942 62, 306 104, 723 83,830) 93, 833 73, 854 
CE Oo Wouancecsseancnaesccc! 6,001 | 6, 895 5, 674 6, 010 6, 400 5, 600 | 6, 410 5, 211 
EY TOs Vilicisigacescnnccccensuseas ‘ 6, 674 | 6, 891 Ch) es karen lew eeeecencselereeeereenses 
a iaddvhssktduicanecaescnaes 6, 330 | 6, 382 4,792 | 4,588 5, 523 4,641 4, 783 
Columbia... esta ata teiaith aus ealiesea bedipdaeeies 5, 220 4,900 3, 963 4, 550 | 4, 666 4,799 3,778 
EE binned isctudentensaxcsnyassoesa , 671 | e , 357 | 
DE dinckncas fics Wdeatedcvensiances 2,173 | 2, 059 1, 474 | 
Greensboro 3, 397 | 3, 384 2, 762 | 
Greenville... 3, 422 2, 865 2, 452 | 
Hagerstown 1, 726 | 1,510 1, 385 | 
NG os cnnkinkdienetsqvadanene de 3,921 3, 990 3, 632 | 
ia Riad dustcdeita tasers sedeene chan 4,391 4, 409 3, 595 

IEG MWD 6 6 oc pn cua vsccccnnsncssetcee 1, 562 | 1, 588 943 

Rin. di ccuea ands wOnceed ilenacoes 13, 902 13, 050 10, 500 
ai xivncssdicbar wuss <vedasadendexs 4, 380 3, 900 3, 065 | 
ike ia vadacscsucdsns oa siawaneses 26, 521 23, 456 21, 254 
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DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.} 





1922 1921 
Week Ending— Week Ending— 
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DATA FOR EACH REPORTING CENTER—Continued. 
[In thousands of dollars.], 





1922 1921 
Week Ending— Week Ending— 
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Debits of banks which submitted reports in 1921. 
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FEDERAL RESERVE CLEARING SYSTEM. 


OPERATIONS FROM JAN. 16 TO FEB. 15, 1922. 
[All figures shown in thousands.] 


























































































































4 | Items drawn on banks located eete Items 
a } tiene Total items forwarded forwarded Total items 
; Items drawn dled th to parent handled 
on Treasurer —, rR Boks bank or ineluding 
| Outside F.R.| of U.S. | Fheenee pan os to branch en 
Federal Reserve Bank | In F. R. Bank Bank or ; | duplications. and their in same duplications. 
or branch. | or branch city. branch city. | branches. | district. 
nt | 
a . | . . a | ‘ 
a Amount. — Amount. — eres — “| Amount. —— Amount. ‘per. Amount, —_ Amount. 
| } | 
rn a a = | quasnempdindin —_—— —————— diel = - 
Boston...............-.----| 630 | 557,061 |3,450 | 360,242 102 | 22,072/|4,182| 939,375 | 193] 47,691 |...... ae 14,375 | 987, 066 
a 1, 889 |3, 576,027 |4342 | 550,683 968 | 110, 166 | 7,199 | 4,236,876 |1,012| 115,105 18| 5,531 |8, 4, 357, 512 
ERS oicdc sans eres 219 | 76,317 | 406 | 40,868 8| 1,986 | “633 | “119,171 | 122] 18,145 40 | 22,854 | 795 | 160,170 
Philadelphia............... 1,738 | 691,321 |2,032 | 229,192 140 | 28,897 | 3,910| 949,410) 669] 114,142 |....../........./4,579 | 1,063, 552 
| EROS |’ 398 | 187,984 |1,211 | 132,004 50] 6,329| 1,659 | 326,317| 49 5,133 «26 | «6,129 |1,734| 337,579 
Cincinnati............. 186 | 107,220| 807} 68,769 48] 6,368 11,049 | 1183,712| 12 7,698 13) 3,299 1,074 | 194,709 
Pittsburgh 455 | 196,021} 820) 80,485} 29] 3,991) 1,304/ 280,497; 91] 36,664; 28) 7,322 11,423 | 324,483 
Richmond...... 111 | 113,297 |1,828 | 231,027| 44| 8,970/ 1,983 | 353,294] 174| 54,421) 35 8,682 |2,192| 416,397 
Baltimore... 254 127,706 | 651 | 56,974 49 6, 992 954 191, 672 58 25, 758 | 70 | 6,107 /1, 082 223, 537 
ii Raden edhe soe 112 50,487 | 332) 40,041 35 | 14, 153 479 104, 681 32 10, 188 22 «3,639 | 533 118, 508 
Birmingham........... 227; 31,867] 133| 7,304] 10 948 | 370 40,119) 18 8,250} 26! 17,604] 414| — 65,973 
Jacksonville......... 63 21,375 | 169 17, 263 8| 1,029 240 39, 667 36 7, 534 | 6 1,250 | 282 48, 4151 
Nashville.............. 59| 26,684 | 199} 18620} 13| 1,347] 271 46,651 | 17 2,675; 5] 1,026] 203 50, 352 
New Orleans...... 43,652 | 111] 12,709| 40| 8977] 217 65,338} 48] 13,031) 6 668 | 271 79, 037 
eee cp nn sixes . | 44, 4,738 | 843,664 | 287] 29,707; 7] 2,615 |5,032| 875,986 
RSeASGAcebovwsn d 604 26; 2,976 745 | 173,076 9 2,409 | 3 61: , 097 
Delhi aniilviicumabian 12,393 | 1,741 | 275,025| 34 4,502 10 973 
fastedniscaaied | 1,045 | “341 38,490 9 1,044 26] 1,962 
‘ | 3 169 
kPasneenasaeee 2 
5 
2 




































































’ ? 
31; 659 ” él: 5, 942 . a 
Spokane.......... seal ee 15,951 | 168 10, 055 873 213 26, 87: 12 2, 052 16 4,414 | 241 | 33, 345 
Total: | | | | 
Jan. 16 to Feb. 15, 1922...'10,221 '7, 608, 706 {31,363 |2, 933, 507 (2, 432,661 143,947 110,077,386 3,645 | 631,727 744 | 157, 534 48,336 | 11, 766, 647 
Dec. 16 to Jan. 15, 1922. 9,939 6, 590,445 32,157 |3, 175,862 2,965 434,981 145,072 110,203,575 3,778 | 666,810 780 | 162,925 |49,630| 11; 033, 310 
Jan. 16 to Feb. 15, 1921.. 7,715 5,923, 213 [20,068 3, 520, 757 2,205 | 444,749 138,095 | 19,899,312 3,491 1,141,443 794 | 220, 585 (43,280 11, 261, 341 
} | \ | ! | ! 














25 days; Boston, Cleveland, Cincinnati, 






1 Includes items drawn on banks in other Federal Reserve districts forwarded direct to drawee bank. 


Note.—Number of business days in period was 26 in all Federal Reserve bank and branch cities except as follows: Birmingham and Memphis, 
ichmond, Baltimore, New Orleans, Kansas City, and Oklahoma City, 27 days. 


NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, FEB. 15, 1922 AND 1921. 






















































\| 
Nonmember banks. | 
Member banks. —| , 
epere ° On parlist. | Not on par list.! i > _ 
a as ee I 
1922 | 1921 | 1922 1921 1922 | 1921 | 
— _ — _ nee eens 
Ne ionsiaes 436| 430| 257/ 254/)........ eee ae 
New York.......... 796 787 i 4 ee |...+.----|| Minneapolis........ 
iladelphia........ 709 698 470| 443 |........ Jecvncseee || Kansas City........ 
Cleveland........... 883 873 | 1,084} 1,082 | ae: Hl MIMI  ccncccccnse 
Richmond.......... 627 | 613 987 | 1,201; 586 | 406 || San Francisco...... 
ae 3 S | B | 


Member banks. 
1922 1921 

i] 3 | 
590 572 
-| 1,023 | 1,005 
-| 1,115} 1,094 
856 854 
852 838 


Nonmember banks. 


Not on par list.! 


1922 | 1921 
165 174 
186 |........ 
220 |........ 


tee ewww ela ween 








On par list. 
1922 1921 
2,489 | 2,513 
2,627 | 2,867 | 
3,092 | 3,392 | 
1,121 | 1,259 
968 

18, 053 














1Incorporated banks other than mutual savings banks. 





Marcu, 1922. FEDERAL RESERVE BULLETIN. 








GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM JAN. 20 TO FEB, 23, 1922, INCLUSIVE. 
[In thousands of dollars.] 





Changes in ownership 
Daily settlements. of gold through trans- 


Fodseet Dantes Sank. fers and settlements. 


Debits. Credits. | Decrease. | 








471, 221 477, 408 
‘ 1,727, 871 
583, 890 
461, 576 
508, 389 
221) 624 
893, 289 | 


420; 280 
110, 753 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 








Silver. 
} 


& Seven months ending 
| January. : 
ao 


January. January. 








1921 














IMPORTS. 
$4, 695, 491 $35, 194, 047 | $119,202, 809 | 

61 7,764 | 19,919, 482 | 

442, 554 5,003 | 
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Brien India 
| sae East Indies............ 
es ‘kong 
Soins Islands 
Baton Oceania 
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— 
nw 


4,568,169 | 19, 960,976 
326,251,053 | 371,876,949 | 6,495,758 | 36,815,362 





3| Suees 





1,370,145 | | 4,202,372 | 
259,99 


1,741, 876 
1,000 | 93, 705 
449; 798 | 1,351} 450 | 
369, 696 | ” 962,774 

142) 500 | 


Ee 
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Dutch East Indies 
French East Indies 


3s 


eee 


38 








129, 572,318 | 18, 063,796 38,185,324 
| 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL 


RESERVE SYSTEM, FEBRUARY 1, 1922. 








Gold coin and bullion 
Gold certificates 
Standard silver dollars. ..... AAS SERS SOC RE ee 
Silver certificates 
Subsidiary silver 
notes of 1890 
United States notes 
eee eee ee eee 
Federal Reserve Bank notes................-..------ 
IY 27 Fiicdacaincinwnsscwcdcducdoekee 


a ee 
SS erro 


Treasu 


Total: 


Dec. 1, 19214 


Nov. 1, 19213 
ek Ree 
Sept. 1, 19214 
Aug. 1, 1921 % 
RS 


June 1, 19213 


PR BRE cada wn cckcqpnewegscbamnteses 


1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 


oe of outstanding 
2 Exclusive of amounts 


8 Revised figures. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAR. 1, 1922. 























old and silver certificates and Treasury notes of 1890. 
eld with United States Treasurer in gold redemption fund against Federal Reserve notes. 


; 4 Amount per 
ote Held by or for Ba capita outside 
General stock. wp sury | F. R. Banks and —— Y U.S. Treasury 
as assets of the agents.? and F. R. and F.R 
Government. es system. syetein. 
$3, 680, 882, 401 $367, 064,680 | $2, 166, 703, 166 RINE Bo aspen cava’ 
eaten AA LED TERE IR a AR HS 529, 876, 156 WUD lovdndasesecesssiue 
357, 481, 851 12, 858, 238 8, 637, 252 Sh EE CE 
SNM [tabs eee BRET 43, 908, 192 WINE icnsicnsancvncnsoss 
272, 541, 512 14, 950, 395 27, 906, MUTA | oo books cs cansenese 
ES ici SOTE BE ONS SANS A 1, 020 | CE fc ccncsecasnnkansoe 
346, 681, 016 3, 967, 098 73, 960, 042 | ok | eee 
2, 560, 887, 510 | 3, 158, 867 354,834,075 | 2, 202, 804,568 ........ 2-2... - eee 
111, 140, 400 | 1,719, 532 18, 374, 798 | ae is 
749, 611, 367 | 20, 072, 624 19, 068, 741 | PENNE bi ivincnscinttionas 
8,079, 226, 057 | 423,791, 434 3, 243,270,345 | 4, 412, 164, 278 $40. 46 
8, 282, 433, 487 | 427, 628, 569 3, 147, 357.764 | 4, 707, 447, 154 43. 22 
8, 156, 446, 983 | 450, 610, 144 3, 082,379,182 | 4,623, 457, 657 42.50 
8, 117, 812, 092 | 457, 988, 002 2,982,192,610 | 4,677,631, 480 43. 06 
8, 150, 752, 689 | 430, 580, 014 980,284,106 | 4, 739, 888, 569 43. 68 
8, 082, 456, 974 | 431, 623, 906 2, 907, 188, 113 4, 743, 644, 955 | 43.77 
8, 059, 103, 327 | 432,471,109 | 2, 818, 800, 02 4, 807, 832, 194 44. 42 
8, 096, 033, 684 | 460,595,721 | 2, 697, 553, 897 4,937, 884, 066 | 45. 68 
8, 144, 987, 895 | 499, 236, 987 2, 562, 692, 917 5, 083, 057, 991 | 47. 09 
8, 128, 219, 183 | 508, 349, 193 2) 512) 465, 834 5, 107, 404, 156 | 47.38 
8, 181, 529, 274 | 496, 945, 969 2, 534, 743, 843 5, 149, 839, 462 | 47. 83 
8, 176, 356, 209 493,976,120 2,385, 101, 578 5, 297, 278, 511 49. 26 
8, 286, 360, 557 | 499, 358, 809 2, 438, 773, 422 5, 348, 228, 326 | 49. 80 
8, 516, 984, 381 | 494, 296, 257 2, 377, 972, 494 5, 644, 715, 630 52. 63 





Federal Reserve Bank. 





Cleveland 


Minneapolis 
Kansas City 


Philadelphia 
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Paper maturing within 90 days. 
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FOREIGN EXCHANGE. 


Continued advances in sterling and in most 
of the other European and South American 
exchanges are reported for the months of 
February. The German mark, however, and 
the currencies of central and eastern Europe 
show further declines. A downward tendency 
is noted also in the rates on the Orient. The 
rise in sterling was consistently maintained 
throughout the month. The rate on February 
1 was about $4.23 and on February 28 $4.43, 
or only about 9 per cent below par, as compared 
with 20 per cent below par a year ago and 31 





per cent two years ago, the February, 1920, 
average of $3.23 per pound being the lowest 
on record. 

In the computation of the general index for 
the month changes in the rates on the different 
currencies approximately offset each other. 
The final result of these changes, together with 
certain shifts in the weights assigned to the 
different countries, is a slight decline of the 
index from 59 in January to 58 in February. 

The rates used in the compilation of the table 
are noon buying rates for cable transfers in 
New York, as published by the Treasury in 
accordance with the act of May 27, 1921. 


FOREIGN EXCHANGE RATES.! 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 




















| Low. High. Average. — ae cent Weight. 
Par | par): 
Countries. | Monetary unit. | ofex- |_———— ern ae 
| change. | Febru- | Janu- Febru- | Janu- | Febru-| Janu- | Febru-| Janu- | Febru- | Janu- 
| | ary. ary. ary. | ary. ary. ary. ary. | ary. ary. ary. 
~ = oe i | a Se 
6 EAS | iscad | | | | 
Belgium. ............-- 19.30 | 7.9500| 7.5900 8.7300} 8.0000! 8.3195| 7.8144| 43.11| 40.49 28 20 
Denmark. 26.80 | 20. 1900 | 19. 7900 21.0700 | 20.1900 | 20.6414 | 19.9744 77.02 74. 53 ll ll 
France..... 19.30 | 8.3300 | 7.9600 | 9. 2000 | 8.3500 | 8.7305 | 8. 1636 45. 24 42.30 76 74 
Germany 23.82 | .4339 . 4697 -5207 |. 5876 4811 . 5204 2.02 & 18 80 68 
Rae 19.30 | 4.6400 | 4. 2600 | 5.3300 | 4.5900 | 4.9095 | 4.3744 25. 44 | . 67 35 47 
Netherlands 40.20 36.9900 | 36. 3000 | 38.4700 | 36.9400 | 37.6082 | 36, 6772 93.56 91.24 29 29 
eee 26. 80 | 15.8700 | 15,4700 | 17.2700 | 15. 8700 | 16.6641 | 15, 6636 62.18 58, 45 8 9 
ee 19.30 | 15. 2000 | 14. 8500 | 16.0300 | 15, 1800 | 15. 6927 | 14 9768 81.31 77. 60 21 19 
eee 26. 80 | 25.4400 | 24. 6500 26. 6600 25. 4200 26.1495 | 24. 9488 97.57 93. 09 23 17 
Switzerland 19.30 | 19.4400 | 19.3000 19.6000 | 19,5200 19.5227 | 19. 4156 101.15 100. 60 10 10 
United Kingdom 486.65 428.7800 |418.6500 443.2200 427. 6700 |436. 2000 |422. 4780 89. 86. 81 244 247 
| | | 
ic cccanewinan 100. 00 | 95. 5547 93. 5469 | 97.9844 | 95. 6641 | 96.3114 | 94, 8222 96. 31 94, 82 155 150 
| | } | 
Argentina. .........+0- | Peso (gold)...... 96.48 | 80.6400 | 75.3000 | 83. 8300 | 83. 0800 | 82.5764 | 77. 1892 85. 59 80. 01 29 26 
Ns d.chnsaesckive ss ua ns aveune use 32.44 | 12.6100 | 12. 4200 | 13. 6500 12. 6800 13. 2459 | 12.5752 40. 83 38. 76 29 37 
ee | Peso (paper)....) 219.53 | 9.8750 | 9.3750 | 11. 0000 | 10. 7500 | 10. 3958 | 10, 1302 53. 23 51. 87 7 7 
I icics in dadal | Shanghai tael...| *66.85 | 68.6400 | 72.4500 | 74.2400 | 75.1100 | 72.1532 | 74.1456 | 107.94 110.91 51 40 
Ee | PES 50m en iwan 48.66 | 27.7400 | 27.5800 | 28. 4400 27.9700 | 28.1427 | 27. 8104 57. 84 57,15 23 26 
ER dials Vaca cewpwoewas Bibiiavksawiie 49. 85 | 47. 2600 | 47. 4300 | 47.4900 | 47.9200 47.3727 | 47.6244 95. 03 95, 54 141 163 
| | 




















1 Noon buying rates for cable transfers in New York as published by Treasury in accordance with act of May 27, 1921. 


2 Based on average. 
31913 average. 


OTHER COUNTRIES. 









































1 
- Index (per cent of 
| Low. High. Average. par).3 
| Par of See Nees == Pe CL ee 
Monetary unit. exchange. 
| — January | — January. 7” January. = January. 
0 rr me DM cinnpceameamenes 20. 26 0. 0199 0.0267 0.0339 | 0.0389 0.0281 0.0325 0.14 0.16 
ee Ree ee 19. 30 | . 6817 . 6933 . 7083 - 7438 - 6930 . 7104 3. 59 3.68 
Czechoslovakia............ OS Serre 20.26 | 1.6894 1. 5481 1.9316 1.9713 1. 8550 1.7319 9.16 8.55 
Rank cs.cb.avnbesuncn re? 19. 30 1. 9857 1. 8400 2.0214 2.0136 2.0029 1. 8871 10. 38 9.78 
er | 19.30 | 4.4200 4. 2200 4. 6000 4. 4400 4. 5082 4.3644 23. 36 22.61 
Ee OS See 20. 26 | - 1425 . 1244 - 1563 . 1722 . 1497 . 1525 .74 -75 
eee 3: ae 23. 82 . 0237 0288 . 0310 - 0356 . 0286 -0327 .12 .14 
_ | ee Ria rcaGs sateen 108.05 . 2400 | . 2100 8.0200 7. 8200 7. 4895 7. 6644 6.93 7.09 
REAR ere SMa ey trates ckcnesceea 19. 30 . 7442 | - 7375 | . 8233 . 8340 . 7953 . 7783 4.12 4.03 
Pansies ferent na seoeoes: 20.26 | .3055| _.3275| _.3316| 3766 | 3235 | 3430 1.60 1.69 
paige ora eR Serbian dinar......... 19.30 | 1.2267) 1.314 | 1.3300 1. 509 1.2975 1.3814 6.72 7.16 
| | | 
DSA di chnistuacersavexe PRs ci = cca Salts cs 100.00 | 99.7501 | 99.6462 | 99.9375 | 99.8542 | 99.8542 | 99.7256 99. 85 99. 73 
EO a en meee its anknehanoees 49. 85 | 48. 6250 48.3000 | 49.0250 | 48.9825 | 48.8076 | 48.6898 97.91 97.67 
a ae ae Bienes dcusae sense) 103.42 | 75.6100 | 70.9200 82.3700 | 76.4200 | 79.2391 | 72.6472 76. 62 70. 24 
eee eee Mexican dollar........ 248.11 | 50.4200 | 52.9600 | 54.2500 | 54.7800 | 52.7445 | 54.1040 109. 63 112. 46 
Hongkong ES al OE yw ee _ eee | 247.77 52.3400 | 54.5100 | 55.2900 | 55.6900 | 53.9795 | 54.9864 113.00 115.11 
Straits Settlements........ Singapore dollar........ 56.78 | 47.8300 | 47.0000 | 50.2500 | 48.2900 | 49.2959 | 47.9296 86. 82 84. 41 
1 Based on average. 21913 average. 


Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.66589; in New York, $0.65696. 
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CONDITION OF PRINCIPAL BANKS OF ISSUE, 1913-1921. 
BANK OF JAPAN. 
[From annual reports and weekly statements of the Bank of Japan.] 
{In thousands of yen.] 









































| ! | | 
| Dec. 31, | Dec. 26, Dec. 25, Dee. 30, Dec. 29, | Dec. 28, | Dec. 27, | Dec. 25, | Dec. 31, 
; 1913. 1914. 1915. | 1916. 1917. | 1918. 1919. 1920. 1921. 
| } | 
ASSETS. 
Gold and silver, coin and bullion held at . 
home and abroad..............0s0cese---s 225,568 | 218,834 | 249,269 | 413,702 655,931 | 725,621 | 968,533 | 1,234,804 | 1,247,031 
Loans, discounts and advances. ............ 78, 772 25, 448 | 27, 524 | 74, 2 60,659 99, 195 289, 510 109, 233 296, 313 
Advances to the Government (Laws of 1888 
an ss deine ccanan snannnee 22,000 22,000} 22,000} 22,000 22, 000 22,000 22, 000 22,000 22,000 
CO SI ys WNinkascsdcneecscesesccctncs | 32,872 39,109 | 43,861 | 60,108 48,995 | 48,537 55, 864 65,743 | 40,811 
Foreign bills discounted.................--- 44, 835 39, 467 13,366 | 122,066 | y 420, 847 340, 525 73, 478 76, 215 
Due from agents and offices................ 181,749 162,214 335,308 | 340, 167 477,908 | 833,293 | 1,005,796 820, 318 742,668 
Due from banks and correspondents... ...-. 3 351 168 | 97 | 89 26 143 36 157 
Due from branches...............---------- 6,326 5,527 10, 127 | 5,676 | 7,315 5,322 18, 522 45, 100 36,334 
Government securities. ..................-- 55, 530 55,922 43,951 36,724 | 34,774 32, 043 77, 453 190, 568 191,915 
Government securities held as cover for | 
III 6 ic ccucacktarsocscctes|osscsdqusgebenccnudanenlececeacanen inci wuamans 19, 825 91,210 145, 300 200, 000 216, 500 
Real estate, including bank premises. .... - . 2,622 2,623 2, 588 | 2,504 | 2,485 2, 291 2, 268 2,392 2,367 
oo SA ne Re ee a 651,328 | 571,495 | 748,162 | 1,077,286 | 1,538,988 | 2,280,385 | 2,925,914 | 2,763,762 | 2,872,311 
LIABILITIES. 
CIE OU Bs oid dc decdncde x ss es csc encne 37,500 37,500 37,500 | 37,500 37,500 | 37, 500 37, 500 37,500 | 37, 500 
Surplus and undivided profits.............. 33,318 34, 140 35, 062 | 39,075 | 41,811 | 50, 212 60,7 62,436 | 52,965 
Notes in clroulation ..............s.cc0-see0 | 426,389 360, 441 396,384 | 610,539 824,105 | 1,090,910 | 1,460,327 | 1,311,234 | 1,546,546 
Government deposits | 85,739 78,194 | 185,820} 331,426 | 550,566 | 921,395 | 1,117,279 | 940,956 | 886,659 
EEE ae 4,959 14,610 25, 564 29, 210 33,869 | 53,624 43,078 98,581 | 40,509 
Funds for amortization of and interest on | | 
wo  * err ree | 32,233 46,540 | 67,807 29,522 | 31,239 35, 425 61, 139 97,763 | 88,394 ) 
Due to the Government on account of loans | | 
Reeds cChSGeas eb dedksu ase ssaes vcane gg ee eee SReiwendan’ PRE ee | eee 1 15, 262 3, 222 ‘ 
Due to banks and correspondents..........| 30,804 | 70 | 25 14 72 109 491 30 | 16 
A rrr reer Fe widen ian d ap aapedean as lod iidaundteldawsiaaae Se cadecuanas i vcdsntdvacdlauxcedubias eee iiviseyeue ; 
Government securities held as cover for | ; 
fractional currency...............--.-.--- |» 2 « atihasiiant kcbamnde tants ee Se ee ne | 19, 825 91,210 145,300 | 200,000 216,500 
ha cece cedar emad | 651,328 | 571,495 | 748,162 1,077,286 | 1,538,988 | 2,280,385 | 2,925,914 | 2,763,762 | 2,872,311 ¢ 
| | | 





note liabilities combined—per cent... .... 43. 63 48, 29 | 41.01 2. 60 46. 54 35, 12 36. 97 | 52. 55 
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BANK OF ITALY. 
[From annual reports and weekly statements of the Bank of Italy.] 
{In thousands of lire.] 
Dec. 31, | Dec. 31, | Dec.31, | Dec. 31, Dee. 31, Dec. 31, Dec. 31 Dec. 31, Dec. 31, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
ASSETS. 
ER a Ie aE 1,107,633 | 1,118,188 | 1,077,364 899, 686 835, 852 817, 759 804,824 819, 316 850, 006 
EE eos saben ni ceeviacshebeaiakesuees 94, 607 "107, 890 104, 803 , 655 87,410 77,148 75, 096 . 74,351 
Total metallic vault reserve ..-. 1,202,240 | 1,226,078 | 1,182,167 | 972,341 923, 262 894, 907 879, 920 894, 301 924, 357 
Notes of Italian Government and o 
pier, including foreign, banks of 
A PTR ee 4,517 57,774 104, 204 142, 509 179, 229 338, 457 475, 611 381, 456 466, 156 
Other "cents and cash equivalents. . 6, 652 17,032 14,112 25, 756 31, 985 42,494 , 853 62,920 64,874 
Bills pereeet Tt "eee ¢ 705, 839 473,728 539, 828 757, 137 y 1,355,917 | 3,158,819 | 3, 895, 824 
Bills payable in foreign countries, in- : 
cluding foreign treasury bills... ..... 72,736 87, 068 20, 901 20,810 22,125 315, 391 21,568 20, 685 9, 435 
Bills payable, received for collection. . 35, 287 4,083 4 20, 448 3,524 10,914 8, 964 , 864 14, 882 
— ordinary eae PR Re 126, 151,195 192, 582 307,013 436, 380 762,704 | 1,365,320 | 2, 2947 159 | 4,176,175 
Advances to the Government or for 
account of the Government..........|...-.--.--- 518,812 | 1,608,534 | 1,830,749 | 4,327,128 | 5,244,870 | 7,771,975 | 8,036,723 | 6,407,527 
| Ah Se 218,650 " 204,916 | "219, 760 223, 121 204, 884 212, 668 | | 214, 176 533, 685 
Debtors in current account: 
SS SRS < SRE ere 35, 508 40,025 10,975 = 11, 082 12, 454 381,772 369, 534 | | 1,130,388 640, 459 
In foreign countries. ...........--- 46, 524 42, 460 148, 458 386, 488 467,924 | 775, 363 771, 955 | 777, 438 702,084 
Leg oes: paarrasees ashes ce. 26, 757 27,794 28, 498 | > . 29, 239 29) 817 | 35, 024 46, 892 
n fiscal account wi e Governmen 
and provincial administration. ...... 11, 740 , 122 8,822 | 7,250 95, 252 252, 519, 125 | | 348,531 375, 544 
SSE aaa RTE 190,610 | 175,496 | 427,183 733,995 | 4,011,591 | 2,344,626! 2,656, 223 | 1,682,119 | 1,399,085 
Mis cckutesoseccapesesaset 2,483,252 | 3,283,369 | 4,450,434 | 5,247,288 | 11,519, 414 | 12,484,813 | 16,501, 450 | 19,048,603 | 19,656,979 
LIABILITIES. | | 
IND PR iis nce vce nkckscddcnnscns 180,000 | 180,000 180,000 | 180, 000 180,000 180, 000 180,000 | 180,000 180, 000 
oe cae seaMbalanemninia | 48,000 | 48,000 48, 000 48,000 48, 000 48,000 48,000 | 48,000 48, 000 
fs a ae and special reserves. . . .| 13,025 22,025 22,025 17,525 28,946 46, 623 68,615 | 79, 528 100, 676 
irculation: 
For account of commerce.......... \ 764. 433 1,643,637 | 1,431,642 Heme 2,212,067 | 3,978,488 | 4,919,805 | 7,400,199 | 8,439,883 
For account of the Government. ..|f*? ‘9% 518,812 | 1,608,534 1,830,749 | 4,327,128 | 5,244,870 | 7,771,975 | 8,036,723 | 6,407,527 
eg me and ey ge _ res -| 207,885 | 549,923 745, 888 % 1,449,077 | 1,596,656 | 2,084,850 2,081,569 | 2,440,511 
mn wiscai account wi e Govern- | } 
ment and provincial administration. 158,831 208, 912 112, 226 | 86, 258 290,327 954 44,823 | 354,839 | 1,140,411 
eg eee 111,078 112, 060 302,119 172,830 | 2,983,869 | 1,124,222 | 1,383,382 | 867,745 899, 971 
. Total... een Sed Pers | 2,483,252 | 3,283,369 | 4,450,434 5,247,288 | 11,519,414 | 12,484,813 | 16,501,450 | 19,048,603 | 19,656,979 
atio of metallic reserve to deposit | 
and note liabilities combined—per | | 
Shs ba RRKGS Seow hacen user hescens | 60. 95 45. 20 31. 22 | 20. 50 11.56 8.27 5.95 5.10 5.35 
1 
NATIONAL BANK OF SWITZERLAND. 
{From annual reports and weekly statements of the Bank of Switzerland.) 
[In thousands of francs.] 
| Dec. 31, | Dee. 31, | Dec. 31, Dee. 31, | oe. 31, Dec. 31, Dec. 31 Dec. 31, Dec. 31, 
1913, 1914. 1915. | 1916. 917. 1918. 1919. 1920. 1921. 
en bane | wool. | 
| | | 
SSETS | 
a RCE ee eee 169, 956 237, 936 250, 132 344, 998 357,644 | 414, 719 453, 114 477,743 | 1549, 521 
Nib RE Ee ee reese , 836 24,913 51, 238 52, 454 51, 830 58, 412 73, 649 121, 571 ‘ 
Gani a pamaiio vault reserve. ....| 190, 792 262, 849 301, 370 397, 452 | 409,474 | 473,131 - = -. _ 1657, 761 
Ns 5.656 nweensnasnvdevslesvanbacdndiis eabntinetlionxschemaestbouancudeetitindegssabentewocgeweshanl, Saki | - SU—R—GRG oceans 
Notes of other ane Ame Ean 29, 345 17, 103 | 2, 484 | 12, 674 9, 765 ” 040 13, 261 18, 317 
—— ante Bigsnn teense nine | 146, 541 196, 271 190,007 | 222,319 360, 312 et i. on is 
oreign demand credits............... ET REPENS Bree Ee DEP V See. EAT Ree 
Advances on securities... -............ ’ 19, 552 | “20,954” 22, 140 45, 201 40, 899 32; 669 36,630 75, 696 
eer 6, 377 9, 329 8, 099 | 6, 802 » 295 8, 553 6, 638 5, 864 5, 407 
Due from correspondents...........--- 21, 240 , 826 30, 984 | 42, 944 32, 921 28, 073 36, 149 34,975 
ee 6, 480 6, 250 6, 150 | 6,644 | 6, 008 6,600 5, 425 5, 427 53, 662 
oxi ncavicsnvesernceenxe 5, 043 6, 828 9,014 9, 284 | 9,781 8, 048 7,721 9, 123 
NEES Pe eireskkedsatnd stans 404, 858 | 564, 250 583, 681 710,069 | 883,666 | 1,213,956 | 1,273,171 | 1,248,093 | 1, 204, 266 
LIABILITIES. | 
ye eri snckcavenendap sabes 25,000 | 25, 000 25, 000 25,000 | 25, 000 25, 000 25,000 25, 000 25, 000 
|i Rar 1, 147 | 1, 495 1,995 2, 441 | 2, 941 7, 441 12,941 | ~- 14,441 4,941 
Notes “4 PIs Sasccnsdccundadaea 313,821 | 455, 889 465, 609 536, 518 | 702, 303 975,706 | 1,036,123 | 1,023,712 | 1,009, 264 
SEER AT Sens Chk eberenscschebel 59, 012 | 70, 842 82,710 129, 747 | 138, 709 187, 641 180, 856 163, 334 128, 765 
Sundry liabilities isin We bedkeeeieeedaeke 5, 878 11, 024 8, 367 16, 363 | 14,713 18, 168 18, 251 21, 606 36, 296 
Sete atl Te apne eee 204, 858 564, 250 583, 681 710, 069 | 883,666 | 1,213,956 | 1,273,171 | 1,248,093 | 1,204, 266 
and note liabilities combined—per ° 
Ene ee TEER 51.19 | 49. 90 54. 96 59. 66 | 48. 69 40. 67 43, 28 50. 49 |......... a 
oe le 


























1 Includes gold held abroad. 
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BANK OF SWEDEN 
{From annual reports and weekly statements of the Bank of Sweden.] 
{In thousands of kronor.] 
Dec. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dec.31, | Dec. 31, | Dec. 31, 
1913.’ | 1914.’ | 1915.’ | 1916.’| 1917.’ | 1918." | 1919.” | to20.” | esi” 
|——____ | ___ 
ASSETS. 
Gold coin and bullion.......................--.- 102,133 108,537 | 124,572 | 183, 520 457 566 281, 158 281, 777 
Silver and other metallic reserve........ 222.22... | 8, 1,888 | 21 2.399 | “600, 38s; tois| | a 743 het 
Total metallic reserve..................... | 107 336 =: 110, 425 | 126,706 | 185,859 | 246, 057 931 282, 173 510 
Checks and sight drafts, including foreign.......) 1, 043, 13,328 18, 030 17, 170 25, 210 7 464 37, 859 “= 653 7 ue 
Current account deposits held abroad........... } 458 | 16, 751 51, 084 39, 070 19, 150 45, 667 48, 750 73, 561 55, 351 
Government securities ..................-..-----| 27,490 | 24,574 52, 156 62, 910 59, 856 54, 618 48, 359 12, 696 15, 497 
Securities of domestic corporations.............. 3, 411 3, 002 5, 334 . 5, 692 5, 539 5, 046 5, 046 4, 488 5, 183 
Bills payable in Sweden................--..---.. | 157,268 | 174,938 | 113,620 121,623 186,345! 280,306 453, 369 541, 188 525, 060 
Bills payable abroad .................-.-.-----.- }, 804 43, 400 91,141 | 122,413 | 110,129 70, 494 66, 976 31, 332 72, 395 
Advances in current account.................... 2, 505 2, 2, 498 1,396 1, 202 1, 377 | 1, 126 3, 394 
Other advances 42, 694 24, 880 52,898 | 121, 296 180, 544 101, 391 | 15, 895 39, 448 
Sundry assets 71, 973 63, 964 66, 390 85, 030 92, 310 29, 959 | 4, 070 3, 573 
503,590 | 549,204 | 676,523 | 860,008 | 1,051,582 | 1,075,259 | 1,017,519 | 1, 054, 280 
| 
Capital 50,000 | 50,000} 50,000} 50,000 50,000 50, 000 50,000 | 50, 000 
urplus 12,500 | 12,500} 12,500] 12,500 12,500 12,500; 12,500; 12,500 
— in circulation 304,058 | 327,886 | 417,517 | 572,722 813,534 | 747,562 | 759,877 | 627, 699 
108,144 | 129,069 | 173,130} 197,448 | 141,424 | 221,469 176,773 | 336, 105 
Due to rei banks... 9, 019 9, 955 4, 810 1, 934 318 | 5, 016 | 4,899 | 3, 924 
Bank or 2,049 | 2,608 3, 8, 821 11,477} 10,351; 5,361, 4, 469 
TR et ced acc ta ths Goveseeness” 7, 058 | 8, 800 | 8, 760 TSP Retacdandedlansaxdcansdincaddsnean’ ses 3, 500 
I reixctcnnicdsvcdesies tnteudacuae 9, 016 | 9, 020 8, 426 | 6, 848 16, 583 22, 329 28, 361 8, 109 | 16, 083 
ES ee oor Ee ee , 297 | eae 549, 204 | 676,523 | 860,008 | 1,051, 582 | 1,075,259 | 1,017,519 | 1,054, 280 
Ratio of metallic reserve to deposit and note | 
liabilites combined—per cent.................. 1, 22 26.79 | 27.73 31. 47 31. 95 29. 94 | 29.12 | 30. 38 29. 68 
BANK OF NORWAY. 
[From annual report and monthly statements of the Bank of Norway.] 
(In thousands of kroner.] 
ee aa | | 
4 Dee. 31, | Dec. 31, | Dec. 31, | Dec. 31, | Dec.31, | Dec. 31, | Dec. 31, 
1913. ° } 1914. "| 1915. | 1916. 1917. 1918 1919 | 1 1921. 
—_-—_—_—__ ——— | —-~ | —— | 
ASSETS. 
GiODE Th Ws Sk scckhn de deagencsnceescnescwsecaeuasneaen 38, 394 51,630 | 123,236 | 116,393 121, 980 147, 724 147, 284 147, 293 
Total metallic vault reserve.....-....----- 47, 933 38,394 | 51,630 | 123,236 | 116,393 121,980 147,724 147, 284 147, 293 
Held with Scandinavian banks of issue.........- liacicchense 3, 327 | 15, 638 | 3, 089 | , 365 | , 230 LGU Nicksccteceabacandéhes 
Held with other foreign agencies. ............... | 26, 269 27, 884 63, 240 | 79,206 | 76,921 | 69, 786 71, 419 58, 294 ‘ 
Loans and discounts, domestic...............--. | 71,382 | 119,650 | 86,343 | 159,711 | 409,783 | 433,841 | 410,604 | 504,660 | 476, 236 
WI hala cada sc ccka oh acd deyedscccesins 3, 458 804 310 | 551 | 241 114 Co" REDE se 
TAMAS PING oo. nc coco cscnnss cdecedsvasenzee | 1,623 1,512 1,385; 1,256; 1,102 998 910 a RRR 
Te rata cbs sigtinatuatubeusciieds | 823 8,963 | 13,394 13,440) 13,091 | 13, 221 10, 563 9,077 8, 792 
cnr ac ch achughuvakeagieonckaeinn 6, 370 6, 540 2,428; 7,486 | 40 = s:«1,073 1, 257 Te ikchntscone 
TREES Oe ERR SE ee | 165,858 | 207,074 | 234,368 387,975 | 622,160 | 644,370 | 647,366 | 727,420 |.........- 
LIABILITIES | 
Jepital Se Ni dc asibisabseincattacsrecunbives 25,000 | 25,000} 25,000} 25,000, 35,000}  35,000/  35,000/ 35,000 35,000 
Ss Gi cvaincdcuxeaSininivavedseukcsndeke 3,609 | 13,362} 11,944| 11,453) 17,366 17, 048 15, 374 14, 000 14, 033 
Noes in RENE cuviabidedunenetrdeccwessacehe 107,612 | 134,1 162,211 | 257,854 | 326,319 | 436,212) 454,281 | 482,611 | 409,781 
SkEnkRECseRhdhek So SEEENNeRccensesadees 12, 582 21, 140 27, 274 83,307 | 226,451 127, 530 109, 742 133, 288 140, 
ae Ns ici eslicnncecadvadénaicecauds 7,055 | 13,390 939 | 10,361 | 17, 024 28, 580 32, 969 GON bndcaces a 
ME edsepivevssatsndasénsecssvengeaanse 165,858 | 207,074 | 234,368 | 387,975 | 622,160 | 644,370 | 647,366, 727,420 |.......... 
Ratio of metallic reserve to deposit and note | 
liabilities combined—per cent. ..........--..-- 39. 88 24.72 27. 25 36.12 21.06 21. 64 26.19 23.91 ene 
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NATIONAL BANK OF COPENHAGEN (DENMARE). 
[From monthly statements of the National Bank of Copenhagen.] 
{In thousands of kroner.] 






































































































| Dec. 31, | Dec. 31, | Dec. 31, | Dec. 30, | Dec. 31, | Dec. 31, | Dec.31, | Dec.31, | Dec. 31 
| 1913. 1914. 1915. 1916. 1917. 1918. | 1919. 1920 1921 
paw ‘ — " 
ASSETS. | 
Gold coin and bullion.............. iisialddae eee eS Oe ee | 159,877 | 173,922 | 194,624 | 226,802 | 227,582] 228, 330 
Silver and other metallic reserve..............2-|---+s0sce|eceeceeees|ereeeeeeee | 1,669; 2, 462 2,438 | 3, 308 2, 608 3, 542 
Total metallic vault reserve..........-.-.- 79,434 95,184 | 111,312) 161,546 | 176,384 | 197,062 | 230,200 | 230,185 | 231, 872 
oo oon cn rocs vececevessessce 12,240 | 37,170 | 38,736 | 41,959, 44,918 89, 563 29, 522 9, 405 22, 684 
Government pemeeies Pe iasiseswakeneel i{ 31,686 | 26, 882 16, 652 | 42, 232 36, 389 24, 877 
Other Danish securities................---.-.-+- y 10,206 | 12,042 36,990 |{ 6, 123 6, 417 9,708 11,546 10, 716 10, 520 
Foreign Government sovuriis kanchaetowsna ee 9, 188 8, 624 3, 996 | 259 4, 087 4, 000 
Notes of and credits with other banks of issue. ..|.......... fh RES 48 31 29, 603 25, 518 32, 119 16, 623 
EE at NRE SR | 57,220 | 33,580 | 56,020! 176,905] 187,749 136,714 
eo ao onencscwadacea 197, 452 | 1119, 718 | 1 102,132 |{ 10,411 9, 907 9,395 | 15,232 3, 624 3, 447 
DANES OE GOONS. .... 2 cccccccccccccscccccce 23, 2 21, 882 24,498 | 53, 554 52, 816 79, 231 
Ora ic awnsshyencdancdosseatienenutrcte BERS | aera es: 2, 480 8, 057 2,955 | — 3,087 3, 089 173 
cata tGerwaterndscbesds tndeececenslevassiuona | oonehsceseleesecénans 77,890 | 1538, 428 175, 435 163, 362 232, 012 183, 928 
aos Oo ee lap aseccpinlthiee cate 421,805 | 485,110 | 614,887 | 755,367 | 802,191 | 718,069 
LIABILITIES | | 
ast cane iininnséeninspaesansdecce | 27,000 27,000| 27,000| 27,000) 27,000 27,000 | 27, 000 27,000 | 27, 000 
Surplus an and s EE ES: ieee NERO, | O RGR EEN 10,193 | 14, 931 19,749 27, 243 31,995 | 38, 957 
Notes in AES LOE ETE --| 151, 560 | 206, 622° | 220,446 | 284,864 | 337,864} 450,035 489,347 | 556,706 | 470, 964 
GOPAINGNS CODORIES... 2 in... .cccencvrcccccenceloseccenses l aimiptiente kone dace 3, 426 3, 317 3, 204 | 3, 087 2, 966 | 2, 840 
n — deposits..... 6, 804 | 11, 984 15, 570 60, 871 54,977 | 99,323 71,920 65,210 | 128, 458 
hs ate hng tea ans ainyediek osaasaumnaloaeabex ceolesoneeueen 28,570 | 43, 548 14,658 | 135,371 | 117,359) 48,811 
Due to reset central banks of issue. ES PORES MRIS es, CES GES 5, 718 oo Ee eee eee POA ESE PRESSES 215 +) PREP Ae ae 
Profit and loss... ........cccccccccccccecccccccee TREE: OEE st SE ¢ 500 500 500 | 500 | 500 500 
Es ne sinducccapiwcessecaaresocsphuped aah dun esteawactecwdiwencubiors 663 96 418 | 899 | 455 | 539 
Piss piWiccieieckebiadekteddcuiwsneecnv EROS: RRS? Bobi: | 421,805 | 485,110 614,887 | 755,367 802, 191 718, 069 
Ratio of metallic reserve to deposit and note | : ; : | ‘ ‘ 
liabilities combined—per cent................. |orevectencleccsecscceloccesesoes 42.77 40, 11 34.74 | 32.90 | 31.01 35. 61 
1 i 
1 Includes also some ‘‘ other assets.” 
CHARTERED BANKS OF CANADA. 
{From official monthly returns of the chartered banks, supplement to the Canada Gazette.] 
{In thousands of dollars.] 
| | | | 
| Dec.31, | Dec.31, | Dec.31, | Dec. 31, | Dec. 31, | Dec.31, | Dec.31, | Dec. 31, | Dec. 31, 
1913. 1914. | 1915. 1916. 1917. | 1918. 1919 1 | 1921 
ASSETS. 
| 
Gold andsilverin vault.................... 25, 945 38, 746 | 42, 583 44, 506 55, 349 | 60, 928 62, 553 62, 582 59, 651 
Gold hed abroad.................2-000000, 19, 478 2 824 | 413 ,666 | 26,684)  18,388|  17,535| 20, 106 | 19, 200 
ee earnest 104, 778 138, 056 | = 145,548 124, 750 167, 509 | 175, 745 172 964 | 177, 489 195, 731 
Deposited with Minister of Finance for se- pee | 
curity of note circulation................. 6, 651 6, 733 6,775 6, 861 F 5,770 | 5, 558 5, 947 | 6, 302 6, 529 
Depositin central “ DION O ws cee cccvee 7, 597 9, 700 | 7, 360 43, 700 97,270 | 130,900 25, 800 113, 353 68, 453 
Notes of other banks.......................| 14, 777 13,063 | 15, 108 19, 702 24,079 | 31,379 36, 138 53, 502 
hegans = ew bai iis Karenina latina naw agus R a 76, 836 95, 599 | ‘ 116, 359 1 145, t-- , ” p44 L ae pd 
Loans an ere 449 | 1} 1 341 | 1 020 | 1, 323, 018 559, 
Duefrom banks and bankersin Canada and | : — one ‘anit site Hie MSA red 
in the United Kingdom.................. 14, 127 17,901; 43,792} 32,063 / 20,367 19,705 | 24,787) 30, 771 19, 027 
Due from banks and bankers elsewhere.... . 25, 601 , 427 74, 144 50, 449 51, 356 43, 221 60, 794 82, 327 62, 324 
Government, municipal, and other public 
securities ice eeeESS OdaO SS RUE EEetbseesounee 33, 290 33, 605 55,727 | 198, 671 412,797 | 460, 453 405, 020 311, 662 323, 642 
Railway and other stocks and bonds....... 74, 108 72, 056 66, 769 64, 108 55, 609 53, 138 | 54, 958 46, 495 44, 021 
Call and short loans outside of Canada... ... 115, 985 85, 013 137, 158 173, 878 134, 483 150, 248 172, 232 211, 443 169, 859 
Overdue debts .............,--.-cc-eceseee. 4, 538 6, 188 6, 632 | ‘ ¢ 4, 543 4, 528 6, 63 8, 444 
premises, other real estate, and mort- | 
et titchevs sbdsbeddesbacetscensass ic 45, 475 51, 893 54, 459 7,018 58, 860 60, 238 64, 046 67, 364 77, 348 
Liabilities of customers under letters of ; 4 f ‘is : , : ’ ‘ 
ENG vr sxnsedacdacscn Sovkessns 8,556 | 12,248 9,126 9,131 21, 981 33,670 51,188 | 43, 751 22, 986 
ELLER RARER ES Sea 4, 426 6, 667 5,517| 4,604 2, 571 | ‘ 3, 583 3, 4, 324 
MG EE OU Udnswedicncwndscewueded 1, 554, 263 | 1, 555, 560 | 1, 737,996 | 1,948, 045 | 2, 323, 163 | 2, 689, 833 | 2, 967,374 | 3, 056,979 | 2, 746, 733 
LIABILITIES 
ea ES ee ee 114, 809 113, 917 113, 988 113, 346 111, 674 109,492 | 119,199 128, 067 129, 317 
pe essesecnesensecccecesssconeccosese 112, 118 113, 071 112, 457 113, 383 114, 101 116, 016 124, 713 133, 049 128, 073 
Notes in circulation... .................000. 108, 646 105, 122, 14 1 224, 501 232,487 | 228, 759 184 
Due to Dominion and Provincial Govern- ‘ — | re) a . sand Ms ond 
"aeons wig | ARR | AD | BO | ATS |S MR) SR | 2 
dete ee ee 1 4 
Due to banks and bankers in Canada and aes pion ea) bane abies — ee sas 
nthe Un NZGOM ......-.---eeeeeee 20, 603 24, 628 22, 364 12, 729 13, 667 14, 502 18, 956 | 17, 471 18, 407 
Due to banks and bankers elsewhere....... 8, 267 7,916 | 10,800 17,595| 19,842] 23,794  33,913|  29,218| 30, 236 
dec prcusmnenccencéeincscwes 16, 537 7, 961 3, 850 5, 242 , 480 917 6, 381 | 10, 415 11, 167 
Acceptances under letters of credit......... 8, 556 12, 248 9, 071 8, 131 21, 981, 33, 670 51, 188 | 43, 751 ’ 986 
Sun Ph debioldedcctsicdovins&a 3, 866 2, 729 4,551 | 4, 381 6, 861 4, 830 — 3 3, 431 2, 319 
ETA binicidicniwnpind emca siete okie 1, 308, 755 | 1, 314, 647 | 1, 499, 283 1, 706, 948 | 2,081,735 | 2, 448, 251 | 2, 706,716 2,778, 309 | 2, 472, 350 




















1 Exclusive of capital, surplus, and undivided profits. 
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CONDITION OF MEMBER BANKS. 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE 
DISTRICT ON DEC. 31, 1921. 






























































[In thousands of dollars.] 
| | | | | | 
Dis- Dis- | Dis- Dis- Dis- | Dis- | Dis- Dis- | Dis- | Dis- Dis- | Dis- | Total 
trict | trict | trict | trict | trict | trict trict | trict | trict | trict | trict trict | United 
| No.1 | No.2 | 3 No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 | No. 11  No.12/| States 
| (40 (133 (115 (66 | (127 (377 (105 (135 | (44 (202 (219 (1,614 
anks).| banks s s s s s x s s 3 
‘pak, banks). banks). banks) | benks).| banks).| banks). banks).| banks).| basiea).| bankes).| beaks). banks) 
ioe Gea Sie a cae | a se 
RESOURCES, | | 
Loans and discounts........... | 451, 875\1, 974,510, 182,378 609,443, 103, 260, 205, 638 1, 078, 782| 256,989 88,504 77,409, 85,828, 577 , 613)5, 692, 229 
Ov erdrafts. =. Se | 268 428 85, 222, «127, 82 480} 641148 "389 “a 548, 4,634 
ustomers on accoun 
of acceptances. . a de yeais 9,281| 99,661 306, 4,096 379, 7,450, 16,231) 1,703 6 1,181 269 2,333, 142, 896 
U. 8. Government i 35,871] 332,626, 32,300, 49,337; 5,215, 8,922 100,640) 15,035 4,042 12,987) 4,405 72, 973) 674,353 
oon ad 5 Ne ony seneennses | 2,261 11, 258) 2, 4,333 764; = 1,368 5,571; 1,590) 435 412) 684 2, 564) 33,512 
er bonds, stocks, and securi- | | 
Banking i écnnee ; wee spoon "| 105,058} 509,917) 101, 427) 175,901) 13,836) 25,831 264,576) 46,322 10, 335) 13,058, 2,363) 129, 918)1, 398, 542 
ouse, furniture, and | 
a RRR satus | 12,863 65,630) 10,196, 25,592, 4,527| 13,776 31,484] 12,263 2,596, 2,872, 3,469) 27,403| 212,671 
Other real estate..............- | 1,593}  4,500/ 2,763) 9,995 918, 2,230, 2,556) 1,737 906 269 2,022} | 3,315| 32, 804 
Gold and gold certificates... ... | L 449) 2, 969) 367 312 92) 277) 1, 638; 257) 165 190 1 908 8, 727 
All other cash in vault......... 12) 736 36, 881) 4,496} 13,797) 2,612) 4,976 28,438) 5,283, 2,037) 1,490) 2,571) 13,219 128, 536 
once) J 1 , heya deen 41, 688) 307, 720| 21,661; 48,009) 6, 182 13,493, 91,386) 23,784 4 594, 9,304 5, 476) 41,785 615, 082 
tems wi roc- 
D ber ee ai A ins sacl 11,072) 45, 177| 5,139) 16, 263 —_ 7,370 14,678; 10,117, 1,184) 4,682) 1,611) 7,337| 127,131 
ue from s ers, an 
trust companies.............. 19,856 79,072) 13,500, 27,879 10,144) 27,548 73,615} 23,870 10,030| 15,288, 10,397] 47,835} 359,043 
———. or — , Bouass 
$ on other sin | 
Outsid woe eecee erases ness 9,319 174,104) 3,070) 14,475) 1, 105, 7,823, 32,479) 7,115) 866) 2,524) 1,436) 16,297) 270,613 
utside c s and other cash | | 
= tomas s.. Ye eS won| 2,026, 11,400 378} 2, 708 959, 1,738 12,882) 1,359) 617 374 489} 9,203 44,133 
ni tates securities bor- | | 
Crow eda wna nnn nnn goes) | 5,374] 7,081 10, 319 zii| 488, 3,088] 7,685 = 101] 2) ais] II) a, 710 
ther securities borrowed......)....----| _ 40)........| | SMB}........ Jaen eenweleeecennne eee ees eee eee 
CPU ccctcescccacccancnal 05 73, 700) 2,092 6, 248) 256) 4,080, 11,451) 2,137 245, 8,725) 2,169} 5, 33 123, 363 
i ee og hea ata | 724,523 3, 734, 967| 389, 520|1, 019, 144) 153, 148, 333, 829 1, 769,952) 417,959) 126, 896| 151, 183) 124, 654| 959, 085|9, 904, 860 
LIABILITIES. | 
Capital stock paid in........... 36,411, 186, 967| 26,770} 65,189, 15,623, 27,942 100,299, 30,517) 10,452) 9,960, 15,355) 60,704 586, 089 
> eae ese a oaia i Aptndedawans | $8,939 178,510) 49,647) 81, ; 623) 9, 966 17,700 86,884) 22,594 3,946 3, 744, 6,356) 24,665) 524,574 
vi rofits, less expenses 
—_ taxes paid. cores ss ao 15,788 68,737) 13,261) 16, wl 3,357, 3,703 27,652 6,263, 1,619) 2,168) 1,207) 10,328) 170,115 
mount reserv or interes 
and taxes accrued...........- 3,127; 13,187) 1,287 2, am 367) 740 8,961! 1,180) 216 145 276 935, 32,947 
es to gt ig ne nbeeman | 478 2,964) 1,091 588) 7 154 59 14 WicusaGape 759 88 6, 639 
ue to 8, ers, ani 
Certified and cashicrs? vot gues 29,466, 294,809 10,605) 44,421) 8, pia 32,503 65,528) 30,969 7,785) 26,675; 6,016) 30,937) 587,875 
1 an iers’ or treas- | | 
urers’ checks outstanding....| 5,079 91,391} 2,497) 17,757) 1,925) 6,669 14,550) 7,198) 1,398) 5,564) 1,975) 17,484) 173,487 
Demand deposits nae a hre & amines 408, 820)2, 224° 301) 191,342 343, 348 55, 987) 130, 325 614, 933 160, 616; 39,175) 63,554 66, 135| 273, 964/4, 572, 500 
Time deposits. ................. 158, 992 441,251) 56,846 392, 894) 47 * 967| 87, 584 768, 432 126, 450 54,167) 27,901 19, poe 520, 624/2, 702, 110 
United States deposits......... 8, 411 47, 733| 17,260 4, 053 2) 473 3,623 17,491 2, 886) 765, 2,691 2,338) 120,308 
Bills payab wit. pgs -| 4,834 30,745) 8,391 16, 655 3,975, 3,248 26,198; 8,008 1,819) 4,529) 1, o12 _ 116, 819 
ayable w: ar Fi- 
Ps NN. ch camccee UN as nccnsleascccwatens rae on - Bie Se... | 1,104 207 735 143, 5,165 
Bills ils payable C) eg ~— with | i 
ank and War Finance 
os —, seeheresearzecess 720 465) 439 3,631} 1,626) 8,388 5, 492 3, 261) 4,005} 2,754) 2,930) 3,286, 36,997 
letters of credit and trav- 
= checks Leese ym diet 2 =10,771 lll pe ree 16 126 31) 5 40 2 94 «12,491 
cceptances execu or cus- 
tomers PaseeU SECU Gea scnness 9,422) 99,531 306 4, 096 379| 8,125) 17,044) 1,703 4) 1,131) 125, 2,311; 144,177 
Acceptances executed by other 
banks for account of report- ms 
Secuucenccracwcnend a ee Se Boe 19 Dei ieicctcshecesdabaeiebcccaes 25, 5,687 
— States securities bor- 
Uindbensscadcqueessscsccs 40 5,374, 7,081) 10,319 311 488 3,067} 7,686 191 29) 855 311, 35,752 
Other securities borrowed. .....)-..s-..- Wn wadiien iddienknlcdtandaedesncnee yea st Seema | 25 30) 381 
ache Keenvecnodanr 3,142) 33,425) 2,586 4,504 137, 1,472 ii, 917 8,512 238) 91 405, 4, 318 70, 747 
Total..... deekadnsceneqee 724,523 3, 734, 967 389, 520/1,019, 144} 153, 148) 333, 829)1, 769, 952 417,959, 126,896) 151, 183| 124,654| 959 , 085 9, 904, 860 
| | | 
ioe for rediscounts with | 
tee anapmmainanea 20, 889) need 3,382| 41,128} 7,971) 31,271! 37,168) 19,800 4,836| 5,325 7,176, 7, $e 206, 511 
Liabilit for rediscounts other 
then with F. R. Bank........ 47 6 1,043 281/ 1,106] 2,671} 18,120, 1,534 572) 616,515 gai 27,522 
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ABSTRACT OF CONDITION a OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
STEM ON DEC. 31, 1921, BY CLASSES OF BANKS. 















































[In thousands of dollars.} 
Central reserve city banks. Other Total United States. 
N reserve Country 
| anks | (308 
New York| Chicago | St.Louis | Total ba: (1,368 Dee. 31, June 30, 
(30 (14 (10 (54 (192 banks). | 1921 (1,614 | 1921 (1,595 
banks). banks). banks). banks). banks). banks). banks). 
RESOURCES. 
Loans and discounts.................--------- 1, 478, 461 437, 141 122,438 | 2,038,040 | 2,185,076 | 1,469,113 | 5,692,229| 5,772,959 
ros teaches csintamateesonaen 322 55 30 2, 2,105 4, 634 4,619 
Customers’ liability on account of acceptances. 98, 661 15, 803 793 115, 257 25, 2,016 142, 896 174, 284 
U. 8. Government securities. ...............-. 256, 108 25, 950 4,740 286, 798 233, 153, 633 674, 353 644, 043 
Stock of F, R. Bank.................0----+++- 8, 565 2,317 841 11, 723 13, 374 8, 415 83,512 | Fi 33,196 
Other bonds, stocks, and securities. .......... 293, 705 102,172 28, 567 444 591, 521 382, 577 398, 542 1, 405, 300 
Banki , furniture and fixtures......... 45,772 2, 894 5,673 | 54, 339 96, 695 61, 637 212, 671 198, 518 
ee cvecscnnacsvesésvssncs 2,008 66 428 2,502 20, 154 10, 148 82, 804 29, 
Gold and gold certificates 2,380 731 49 3,160 2,410 3, 157 727 13, 125 
All other cash in vault............-...---.---- 23,557 9, 884 1,658 35, 099 50, 494 943 128, 536 143, 063 
Reserve with F. R. Bank 260, 906 48, 879 12, 958 322, 743 195,376 96, 963 615, 082 584, 457 
Items with F. R. Bank in process of collection. 30, 109 8,974 6,562 45, 645 , 488 16, 998 127, 131 120, 763 
Due from banks, bankers, and trust companies. 52, 920 , 883 6,587 89, 390 161, 833 107, 820 359, 338, 151 
Excha: for clearing house, also checks on 
other in same place. .........-.....-- 164,974 19, 240 4,750 188, 964 66, 255 15,394 270, 613 368, 894 
— checks and other cash items.......... 8, 869 7,696 591 17, 156 20, 167 6,810 44, 133 39,377 
U. 8. securities borrowed..............-.----- dl eee 4,502 4,778 20, 194 , 738 > Ay | 8 ee 
Other securities borrowed. ...........-.-.---- Sree 61 Lh hl Se 
Nak cine cnhadeeied venkcceat wap aiediag 68, 269 8, 954 690 77, 913 33, 841 12,109 123, 863 139, 326 
Pia cebaniunkseovinnenensiancnenii 2,795, 902 720, 639 201,918 | 3,718,459 | 3,783,545 | 2,402,856 | 9,904,860 | 10,009, 135 
LIABILITIES 
Capital: rj Ae sitet = tiene mianbiieie 132, 400 35, 150 13,325 180, 875 224, 952 180, 262 586, 089 , 530 
Sur aU ENERO SE IPR LOL 141, 661 ‘ 14, 815 198, 566 223, 586 102, 422 524, 574 531, 918 
vided coahiie less expenses and taxes 
a ET PEARCE IG 51, 655 14, 585 2,931 69,171 57, 012 43, 932 170, 115 170,389 
— reserved for interest and taxes 
ALLELES RG TTT AID 11, 137 7,193 656 18, 986 8,130 5, 831 32, 947 49,750 
Due ue to F. in osbn dnwenscksasnsdeedl, ; ~ «na Ks tee seaMenelesskmadeanen 203 1, 678 4) 758 6, 639 5,915 
Due to banks, bankers, and trust companies. , 267, 687 42,094 11, 806 321, 587 217, 986 48, 302 587, 875 556, 184 
Certified and’ cashiers’ or treasurers’ checks 
Cn c55 cipnkh ven asnancnsen seis, 85, 7,498 5, 531 98, 567 59, 743 15,177 173, 487 226, 934 
Demand deposits....................-222---0- 1, 754, 882 319, 428 78,719 | 2,153,029 | 1,459; 957 959,514 | 4,572,500 | 4, 585, 885 
te ARIE RS faces ater 157, 659 214, 164 1 431,963 | 1,332,167 937,980 | 2,702,110 | 2)671, 593 
I aan ban datas ahhh aibiisieisstans 40, 525 12, 788 2,312 55, 625 51, 841 12) 842 120,308 142, 457 
Bills payable with F, R. Bank. .....-.......- ¥y 68 3, 10,977 59, 442 46, 400 116, 819 164, 189 
Bills payable with War Finance Corporation .|............|....-.-...2-)e-..eeeeecee|eneeeeeeeeee 1, 408 | 7 757 inks a<cs<nces 
Bills payable other than with F. R. Bank and 
NY OE eNOS COT DOTBLION,. 2. on nos cc cncsenslessecccncecs|esccesocsees 286 286 13,545 23, 166 36, 997 55, 489 
Cash letters of credit and travelers’ checks 
IE 6 oan coccas sccanscciessesseecs< 10, 699 | 10 | 10,774 1,692 25 12, 491 18, 998 
Acceptances executed for customers.......... 98, 531 16,629 798 115, 953 26, 324 1,900 144,177 178, 483 
Acceptances executed by other banks for 
account of re a 4, 866 | 178 |..2.-.0ses0e oe. 2 See 5,687 2,479 
U. 8. securities borrowed..................... | A rere 4, 502 | 4,778 20, 194 | 10, 780 Rees 
Other securities borrowed . ..............-..-- DP tocececssveee 61 | ty eae BOE los crc sevnnes 
BE 80, 643 | 8,714 2,622, 41,979 23, 240 5, 528 70,747 62, 942 
ios wh vis aehawtne i cease 2,795, 902 720,639 201,918 | 3,718,459 | 3,783,545 | 2,402,856 | 9,904,860 | 10,009,135 
Liability for rediscounts with F. R. Bank.. 5, 555 12, 004 4,803 | 22,362 117,507 | 66,642 206, 511 344, 571 
Lignaity for rediscounts other than with 
ne eh alee day anleha ys 15,654 ]............| 15,654 5,219 | 6,649 27, 522 20, 849 
Ratio of reserve with F. R. Bank to net de- 
posit liability (per cent)...................-. 13.6 | 13.0 13.2 | 13.5 10.2 7.1 10.8 10.4 






































Marcu, 1922. FEDERAL RESERVE BULLETIN. 8738 








ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS IN EACH FEDERAL RES 
(INCLUDING 8,165 NATIONAL BANKS AND 1,614 STATE BANKS AND TRUST COMPANIES) = 


{In thousands of dollars.] 





| | | l 

} T 
District | District | District | District | District | District | District | District | Distri t District | District) Di otal 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 No.9 No. 10 Novi, Note United 











(436 | (795 | (704 (883 (625 | (512 | (1,442 | (585 | (4,017 | (1,092 5 States 
| , ’ - 851 | 
banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). | banks). Rin. ~ 4 M.A 2 Rid 
Ue ORMRGL ee Bs -. E ‘ 
RESOURCES. | 
_ ; 
Loans and discounts. 1, 261, 4394, 788, 311, 002, 5871, 526, 900 805,127) 606,916;2, 559, 283) 716,828) 666,770] 795, 697| 549, 27/1, 402,273 16,671,278 
Customers’ Bae yen’ d ? , , Wo) ’ 817 1,826} 1,825 1, 808, 14, 582 
on account of ac- | 
yOeptanees.---------| 44,239 200,804] 10,554] 7,638; 10,136] . 9,757) 35,472] 3,127| «2,864 «= -2,725| 3,501, 12,742 343, 559 
otities...-.--------] 161, 649 821,531} 230,079 271,586] 150, 261) 100, 213) 308,732) 102,937) 75,249 107,830] 89,174 233, 543, 2,647,798 
aS» ’ | | | ? , , ? 
pang seouriten 276, 623|1, 108,086 441,042) 465,753) 104,485, 66,053 471,001] 122,399) 75,899, 87,832 30,218| 263 497) 3, 512, $91 
. | | ? ? ? “2 
ture, and fixtures...| 41,119! 127,669, 44,039] 76,388 552, 34,950 92,507] 29,867; 25,4581 33,726 33, 67, 295 
Other real estate Pid 7,449; 9°451| 6,166] 15,063 aD a2 wre ” on "300 ree ri ? Sr % a1 °87 152 
SS aie « ‘ F | : 6 ¢ | » 46 ‘ m9 ? seal or’ pari a nad ? one ; 
Cash in vault....-..,. 38,463) 109,541 34,645] 50,412) 24,289/ 19,642, 80,389, 17, 887/17, 166, 25,035) 19,039, 41,908,478) 416 


RE rer er 110, 440) 724, 373) 104,413) 132,128} 58,024) 44,357, 235,593} 65,171) 43,537, 72,322) 45,305, 122,678) 1,758,341 


Bank in process of 
collection.........---| 40,717} 120,976, 44,054) 43,987) 31,598, 17,343, 57,649) 33,098} 8, 308) 30,681/ 21,784) 26, 847| 














| 
e | 
Due from _ banks, | 477, 042 
bankers, and trust | 
companies.........-- 90,049} 153,590| 91,794] 120,055] 71,059 84,367, : : 7,35 79| 156, 266 ; ‘ , 
Exchanges for clearing ‘ ,055) 71,059) 84,367, 247,069) 77,350) 87,079 156, 266) 84,728 7 1, 449, 637 
house; also checks 
on ~~ banks in 
same place.......--- 1 376| 5 30) 5 967 2 3 2 745 7 405 oo ee 
0 ntaide. ches seo) 30, 139) 462,376) 40,980) 32,853) 17,130) 15,967 79,649) 20,314) 8,745, 17, 405) 11,029) 40,852) 7, 439 
other cash items..... 7,568) 25,801) 5,397] 5, 91 39) 9, 007 7 5, 267 4 585 9| a 
Redemption fund and . ‘Fie 5,913) 5,539) 4,078, 19,007) 3,073) 5,267, 4,143] 4,585) 15,962) 106, 333 
due from U. S&. 

Treasurer. ........-- 2, 535 511) nO) y ar 9 17 oa oe o Fe0 ans = 
vs. ‘securities ‘bor- 535] 4,511] 2,919] 4,917 3,250) 2,163, 4,358) 2,173] 1,724) 2,326, 2,538, 3,253) 36,672 
WOON cacaccecsia<> 40 5,374, 7,083) ~=—10, 319 ‘ 88 3, 065 586 ‘ ne ‘ re 
Other securities bor- ? ’ 271, 488, 3,065, 7, 686 191 29 855 au 33, 710 
FOIE Fndneacsedaneselecateeden ee 215 71 25 d 

in. = EEE Sere Cee ee Ee ea Oo ee f 30 8 
Other assets......-.-.- 19,549] 175,182, 7,498} 9, 877| «1,631, 4,933 18,309] 3,424) 2,836, 10, 083 4,687 18, a 276 749 
} : 
See 2, 122, 537|8, 838, 78/2, 073, 565/2, 774, 786|1, 326, 674/1, 017, 342 4, 216, 957) 1, 210, 935/1, 027, 9791, 352, 739| 907, 798 2, 446, 38829, 316, 478 
LIABILITIES. 
Capital stock paid in..| 139,913} 434,145) 115,654] 187,783) 105,219| 83,595 276,252] 97,764) 76 760, 97,027 5 5 
“ - “ > <— 0,9 , ,099) 210, Zoe , ly ‘ 88,495 165,214) 1, 867,821 
Surplus fund.......... 124,756) 455,285, 176,681] 186 76 492| 55.693) 202°932| 55 RE a? sar oon Be eo Be 
Undivided profits, less y ie: , » 936) 76,492} 55,693) 202,932) 55,974) 41,550) 52,237) 49,107) 79, 832) 1, 557, 475 
—— and taxes 
PAId.........----2-- 64,190; 212,484) 55,487) 68, 821 27, 879 18, 344 95,333) 24,379) 22,650) 21,653) 17, 535 38,956) 66 
Due to F. R. Bank....| 3,177 6,535, 2,988} «1,980, 6,056 607) 741 192 "29 2091-2479 ” 528 OY 31 


Due to banks, bank- 

ers, and trust com- 
1OS.....2.---20-2- 136, 226)1, 104, 935) 166, 234) 167,183; 96,766| 81,814 411,911) 127,335) 86,841) 190,880) 75,377 189, 143) 2, 834,645 

| 


} } m 


pan 
Certified and cashiers’ 
or treasurers’ checks 


outstanding......... 14,193} 206,729; 11,530} 29,992) 9,115, 11,875 31,325] 10,667) 10,949 29,397} 20,129 52,435, 438, 3: 

s oo u ’ | bemep ’ ’ * ms 438, 

Demand deposits....../1, 079, 212/4, 688, 513, 890, 630|1,078, 630, 490, 636| 404) 588 1,647,085] 505, 192}. 347,491, 620, 218) 456, 524 967, 403113 176" 122 

‘Time deposits aevaeas 408, 778 oer ae 466, 531| ’ 829, 679| 362)861| 246, 313/1, 285, 597| 284,143) 563,010 242,616} 104,835, 808,361) 6, 450, 629 
. 8. deposits......... 25, 445) 108,464) 29,405} 31,965, 13,235, 9,445,” 37,466) 8, 106} 10,321, 8,834) 8325 15,092} 306, 103 


~~ with | 

. R. Bank......... 18,463) 169,450) 66,391 1 28, 4 5 7 6 5, 806 7 

Bills “payable” with \ | , 43,146) 39,796, 28,420, 55,177) 19,719 8,866, 15,806) 10,701 22,773) 498, 708 
Lo pau Cor- 

SE 248 Wiiacanctatlioaeats 5) 

» ais ihn 3,738} 1,612) 2,960 580} 4,305, + =—:1,222| 1,018 790} 16,540 
than with F. R. | 
Bank 2 bate A Fi- | 
nance Corporation. . 3,654 2, 729 3, 875 5 5 

RR : 8 q 11,556} 11,934) 15,251 18,341} 8,093; 16,062 17,253} 15,680 15,628) 140,056 
So | | 
ou Bicceceess 130} 12, 857) 166 1, 453 | \ 

Agceptances | RATES| — > 24 16 1,028 18 “ 117 43 560 16, 437 

i. for Lang 44,062} 204,033; 9,805] 7,658 10,209) 10,346 35,963} 3,129 2, 206 2,675} 3,416 13,053) 346, 555 
by other banks for 
a of reporting aos 

peeebwessecece 14, 093 BL Baiis an tckic 2 be aoceses 

non anes q § ; 23 357, «1,508 OS isd cc 23 847} 22, 245 
outstanding........- 4 ° 

on — beagons 9, 727| - 88,674) 57, 95,156} 61,695) 42,852 85, 42,259} 33,751) 46,467) 48,613 64,377| 716,968 


curities borrowed.... 2,043; 15,342) 13,466) 25,074 8h 3, 768 9,364) 13,013 1, 269 4,449) 2,362 3,895) 102,675 











Other bonds and se- si 






































ties borrowed... . 184 eee 817 66 356 102 215 3 264 523; 6 
Other liabilities....... 4,614, 63,485, 6,103) 6, 957 2, 300) 2,090 17,883) 10,157} 1,230 1,1 2,872, 6, 978) 128 810 
Total..........- 2, 122, 5387/8, 838, 778|2, 073, 565)2, 774, 786| 1, 326, 674|1, 017, 342 4, 216, 957/1, 210, 935)1, 027, 979 1, 352, 739| 907, 798 2, 446, 388129, 316, 478 
Liability for redis- 
counts, including 
those with F. R. 
Bank.........-.+.-- 52,317; 71, 428 — 73, 874 59, 725) 76,500 153,176} 46,237) 44,784 — 42, 633) — 757, 639 





1 By State and bank trust company members, 


, 
) 


tet: 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON DEC. 31, 1921, BY 
CLASSES OF BANKS (INCLUDING 8,165 NATIONAL BANKS AND 1,614 STATE BANKS AND TRUST COMPANIES). 


















































{In thousands of dollars.] 
Central reserve nian banks. Other Total United States. 
reserve Country 
| ca (9,108 Dec. 31 J 30, 
| New York | Chica St. Louis | Total (103 d aie | Seat 
| (30 banks). | (28 banks). | (17 banks).| banks). none .. banks). | 1921 <td 1983 ted 
| —— - 
RESOURCES. | 
| 
Loans and discounts...................-.-----| 3,609,659 962, 496 280,763 | 4,852,918 | 5,309,004 | 6,509,356 | 16,671,278 | 16,894,785 
ee 838 | ” 367 ; 4, 063 9, 260 14, 582 14, 
Customers’ liability on account of acceptances. 197, 829 | 33, 378 1,715 232, 922 98, 770 11, 867 3, 412, 571 
U. 8. Government securities. ...............-. 77, 780 | 42,374 19, 081 639, 235 711, 887 | 1,296,671 | 2,647,793 2, 661, 078 
Other bonds, stocks, and securities. .......... 567, 705 | 143, 060 47, 130 757, 895 | 1,027,070 | 1,727,926 | 3,512,891 3, 443, 577 
Banking house, furniture and fixtures........ 78, 907 | 16, 862 11, 705 107, 474 223, 389 311, 640 642, 503 608, 812 
Co EE ee ae , 038 178 1,818 6, 34, 681 46, 437 87, 152 80, 786 
See 70, 849 | 26, 393 3, 480 100, 722 133, 926 243, 768 478, 416 529, 764 
Reserve with F. R. Bank................-.-.. 612,859 | 121, 463 31, 377 765, 699 514, 898 477,744 | 1,758,341 | 1,624,662 
Items with F. R. Bank in process of collection. 87, 538 | 29, 901 21, 630 139, 069 275, 265 62, 708 477, 042 448, 7 
Due from banks, bankers, and trust companies. 72, 123 | 97, 158 22, 072 191, 353 577, 878 680,406 | 1,449, 637 1, 353, 614 
——_ es for clearing - gg also checks on | 
aaa 445, 270 49, 871 13, 994 509, 135 205, 419 62, 885 777, 439 1, 085, 375 
Outside checks and other cash items.......... 19,419 | 9, 160 1, 104 29, 683 45, 30, 651 de 100, 607 
——— fund and due from U. S. Treas- | 
ches cacipeabstheckeinnnaoescees ees 1, 955 | 30 487 2,472 , 964 25, 236 36, 672 36, 264 
United States securities borrowed !........... 276 |..----2-00- 4, 502 4,778 20, 194 10, 738 B56, 710. |. .cocsscsese 
Other securities borrowed !................... 40 |..---------. 61 BPE tiesncsenenes MEE lekvcdeannnse 
UTI op oka oes isp dnon ck ip caeeundonce 167, 069 | 12, 039 1, 273 180, 381 69, 000 27, 368 276, 749 344, O11 
SEE ckeneehbeckde ston veskntevaniniean 6, 514,154 | 1,544,730 462,246 | 8,521,130 | 9,260,407 | 11,534,941 | 29,316,478 | 29, 639, 259 
LIABILITIES. 
| | 
ee 301, 500 | 90,600 | 39, 275 431, 375 571, 359 865,087 | 1, 867, 821 1, 858, 710 
EE os Sannin cuigienct ne onsen ssascagakan 356, 706 | 85, 385 | , 065 a 511, 188 580,131 | 1,557,475 1, 557, 719 
Undivided profits, less expenses and taxes | 
Ions coche kwebbendsbex 9<a0eesenanen kee 161, 765 | 44, 349 | 9, 866 215, 980 196, 880 254, 851 667, 711 716, 076 
NS SO eae eS oo ee linccbusemans 338 6, 418 18, 765 25, 521 24, 593 
Due to banks, bankers, and trust companies. . 1,036,068 | 278,054 | 64,617 | 1,378,739 | 1, 156, 643 ‘ 2, 834, 645 2, 688, 096 
Certified and’ cashiers” or treasurers’ checks 
I oii ninanctchschciumaalicn sieceatene k 193, 880 | 16, 034 | 7,269 | 217,183 146, 548 74, 605 438, 336 563, 443 
SPEND 5 65s vesconnssensesecessseces 3,617,581 | 724,800| 195,536 | 4, 537, 917 4, 683, 851 | 13,176,122 | 13, 292,177 
i ET Sarina our agren er: 295,004 | 232,979 | 89,859 617,932 | 2,018,842 | 3,813,855 | 6,450,629 | 6, 366, 632 
United States deposits.................s00-e0- 92,375 | 24,657 5,594.| — 122,6 136,068 | 47,409 306, 103 389, 910 
Bills payable with F. R. Bank............... 122, 120 241 4, 337 126, 698 152, 847 219, 163 498, 708 616, 557 
= _— with War Finance Corpora- | 
SRE EE LAC aE er eee ees ee er reas See errr 1,408 | “15, 132 eee 
Bills Pp 4 able other than with F. R. Bank | 
and War Finance Corporation............. 20D | caneceisens 836 946 38, 084 101, 026 140, 056 195, 684 
Cash letters of credit and travelers’ checks 
SEs sapiendannnsnsueheavedsnenses 12,779 871 | 17 13, 667 2, 509 | 261 16, 437 25, 185 
Acceptances executed for customers........... 201, 105 33, 913 | 1,715 236, 733 98, 058 | 11, 764 " 418, 165 
Acceptances executed by other banks for | 
account of reporting banks.................. 14, 016 ee 15, 487 6, 513 | 245 , 245 13, 722 
National bank notes outstanding............. 38, 297 599 9, 399 | 48, 295 173,191 | 495, 482 716, 968 703, 654 
U.S. Gover:.inent securities borrowed. . ee 8, 468 27 6, 256 14, 751 52,178 | 35, 746 102, 675 100, 324 
Other bonds and securities borrowed. . . ae EE Annas adeine’ 61 | 3, 002 1,161 | 1, 958 6,121 2, 830 
Bea Sbs cata yddssrsnpeaiann’ 59, 011 10, 750 3, 544 | 73, 305 36, 158 | 16, 347 125, 810 105, 782 
ch iinet pcings toabaeKénieeahtisecees 6,514,154 | 1,544,730 | 462,246) 8,521,130 | 9,260,407 | 11,534,941 | 29,316,478 | 29, 639, 259 
La 2 for = eaincents, including those } } 
RR re 39, 785 51, 200 10, 664 101, 649 317,444 | 338, 546 757, 639 1, 243, 764 
Ratio of reserve with F. R. Bank to net | 
deposit liability (per cent).................. 14.1 13.3 13.1 | 14.0 10.4 | 7.5 10.5 9.8 
| | 


d ‘By State benk ont trust company ze, 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL RESERVE 
SYSTEM ON DEC. 31, 1921. 


[In thousands of dollars.] 











| | 
Dis- | District) Dis- Dis- | Dis- | Dis- | District Dis- Dis- | Dis- | Dis- Dis- Total 
trict trict trict trict trict trict trict trict trict | trict trict trict | United 
No.1 No.2 | No.3 | No.4 | No.5 | No.6 | No.7 No.8 | No.9 | No.10 | No.11 | No.12 States 
(40 (133 (51 (115 (66 (127 | (377 (105 (135 | (44 (202 (219 (1,614 
banks).| banks). banks).| banks). banks). banks).| banks). | banks). banks). banks). banks).| banks). banks). 
On demand: 
Not secured by collateral....| 33,706} 71,906 8,730) 29,488 2,186) 6,834 36,008 13,545, 3,493, 1,912 3,428 19,905) 231,141 
Secured by U. S. Govern- | . 








ment obligations. ......... 2,482} 29,392 4,658) 7,051 902 465 6,994, 1,839 204 4 162, 1,824 55,977 
‘ Secured by other collateral... 75,712| 644,368 92,379, 120,152 11,567, 35,723| 136,055 43,699 6,333, 5,526 7,064 27,648 1,206,226 
n time: | 
Not secured by collateral. ...| 209,639 769,974 40,410 227,454 55,705) 93,455 439,409] 104,104 32,011) 32,808) 27,731) 161,911 2,194,611 
Secured by U. S. Govern- 
ment obligations. ......... 12,651; 67,162 8,951) 19,426 4,741) 10,402) 22,445 5, 259 1,637; 2,721 $48 7,317 163,560 
Secured by other collateral...| 67,500 316,176 17,211 91,024, 28,123) 72,113 234,732, 67,058 29,429 30,982, 41,122, 78,028 1,073,498 
Secured by real estate deeds of | | } 
trust or other realestate liens...| 69,229 78,273 13,360 153, 926| 9,088 17,976, 255,211] 38,825 20,298) 9,359) 10,045, 279, 641) 955, 231 





Acceptances of other bauks dis- 





fs Aenean eae 1,928 29,371 901, 268|........| 201] 5,755] 2,806} 226) 7 79 10,749 52,391 
Acceptances of this bank pur- | | 
chase or discounted ........... | 1,302} 20,119)........ 743) 18, 2,549 526] 655 Wiss. 616 306 27, 115 


Customers liabilities on account | | 
of drafts paid under letters of | | 
OEE We canwcccsusecnssecesssalvceesece 266, ee eee 3 36) 55 1,743 


Sanihbactakevn snp irssieeninstabicecenliebegiece eee ee 7/370, 960} G00)........| 31} 2,424) 88,4, 788 


Total loans and discounts. . 474, 149 2,027,007| 186,803 650,852) 112,337, 240, 101 1,138,140 278,489, 93,912) 83,350, 93,519) 587, 622 5, 966, 281 
\ ! | } | | | 








FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, AND JAPAN. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 
BULLETIN. 

BRITISH FINANCIAL SITUATION. 


{Amounts in millions of pounds sterling.} 



































ae eS =~ 
Deposit and note ac- | - a & a 
counts, Bank of Eng- | Cone float-| Nine om clearing | = | Discount rates. | © 2 
land and Treasury. | 8 ; ‘ | & | s 2 
| a | + 
ae a ee a mo er Se 
¢is| | g wole 164 @ lage 
= Ss | } a o | 3s =| = So = 
are | ¥ 7 aig |a\loiaels 
=] s LC - | a — 
Bei sigi (2.2 18.1% Pile |3i3\sels 
34/3/81 .4/85/% le8/ g Slesit |?! wal sa 
. 188,2/31/4)2] © 3| 2 is 2/34/32). | us| 
$1as|B8 1/2/38 /el a ical Sig s\s7=|3e14/3¢/23 
= tte > |v a ¢i3 3 © ; 2/3 3 = | Sui ¢e 
8 |8 gia Pi é 5 |¢ = =| 3 FI ais e | 6 
a aS 3 @e; gs 2 = | by 3 pe} 3 a 8 ra) 6 
a4 s | & 3 is ° ” S g 2 2) 
geri eligi ele 2 le | SEL SLEIE | Ele ls ls 
A 1 alco|ia lala |& A|&il a 6 ia =eigia Zz 
ae 77 a 4 ( 7 ee a ry — 
Average of end of month fig- Per | Per | Per | Per 
ures: | cent. | cent. cent. cent. 
Na Se | "a OS SSS SRY SR AR WR re CR Cenc: 44 _— 11.7 
Bats scast once 103 348 147 | 146 | 1,078 | 219 | 1,297 ee SN Mere mp ey 32 64 74 104.6 15.2 
2 eae 108 | 327| 136 | 157 | 1,139 | 182 | 1,322 | 97° 1,176 300) 1,768) 18) 43) 5H 64 | 120.1 | 10.3 
1921, end of— } } 
February............. 108 | 336| 127| 157/1,110| 189| 1,299; s8| 1,172, 306|1,754| 10| 6%] 6% 7 | 120.9/...... 
RNR te 109 | 325 | 122| 157| 1,202] 150] 1,355 | 104| 1,191 | 306 | 1,785 7 | i | 4 Hi 112.9) &4 
Pain dake tancceas 107 319 | 137) 157 1 166 180 | 1,347 100 1,179 302 | 1,764 3 4 4 6 RUS hiescee 
gu: 
September............ 106 | 314 118 157 | 1,159 161 | 1,321 1, 186 302 | 1,771 10 4 4 5} 2 oe 
| Se 104 312 175 | 157 | 1,124 214 | 1,338 102 | 1,196 306 | 1,802 33 3 5 121.7 6.5 
November. ........... 106 | 313 144 157 | 1,108 | 193 | 1,300 1,205 | 311 | 1,793 19 3 3 8 ar 
December............. 107| 326| 123| 157/ 1, 200 | 1,260) 106 | 1,191 315 1,818} 19 3§ | SL | 127.3 |...... 
1922, end of— 
ERE 103 | 305| 135) 157| 1,039] 116/1,154| 114| 1,192) 333| 1,826) 42) 3§| 3§  5$ | 132.6)...... 
February..............--. 102 | 208] 138| 187|.......|......]...... | 111 | 1,152 | 357| 1,802] 26) 23) 3m 4% |....... moans 
! t ' 




















1 Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

3 — weekly figures. 

4 Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. Revised figures. 

‘Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 
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FRENCH FINANCIAL SITUATION. 


[Amounts in millions of francs.] 




















l l 





| | ‘ 
| Bank of France.! Situation of the Government. 
| | CAME 
l | | stock | cae Average 
| Advances | and | ofde- | daily 
| tothe | Price of | bond | posits( +)) clearings 
Gold | Silver De- | Circula- hones yah = | Internal | External Bi ll — a a |e 
| reserves. reserves. posits.2 | tion. debt. debt.5 ecg | with- | 
purposes | revenue.‘ petual | upon the) draw- | banks. 
| of rente.é rench | als (—-). | 
| the war.? market." | y 
—_—_~—— | = {+ 
1913, average........ 3, 343 629 830 ne OO ee 320 eer oren a — 65 | 59 
1920, average........ 8 3, 586 253 3, 527 | 38,066, 26,042 7 |) ae ee 57. 34 4, 654 + 48 10 554 
1921, average........ 3, 568 274 2,927 37, BEEN Ve avcskvtucloadsuuiees 56. 56 1,098 | + 67 550 
1921— | 
February 93, 555 3,293 37,808 | 25,600 ” 1 RRR CiePrce: apes Sereno 58. 15 1,861 | + 181 591 
* ee 9 3,573 275 3,252 36,941 | 25,100 1,242 | 229,055 | 35, 286 56.35} 2,345] + 52 438 
August 9 3, 574 277 2,749 | 36,783 | 24,900 J abese Sega Re peaioen! 56. 50 | 152| + 72 467 
September...... 9 3,575 27 2, 509 37, 129 24, 900 BSUER Nicrabbcovalscavatanes 56. 20 | 234 + 68 553 
October......... 9 3,575 278 2, 563 37, 154 25, 100 REM tikdnsqh anuhee<enasses 54. 30 3,355 | + 33 463 
November...... 9 3,576 279 2,563 | 36,336 | 24,500 BEN acotkisanibsotescucal 54. 90 434) — 0.5 505 
December...... 9 3, 576 280 2,743 | 36,487 | 24,600 DMP catsnsntdtidscanwue | 54.75 853 | + 38 527 
1922. | 
+ eee 93,576 280 2,392 36, 433 23, 000 Ege |<senksswacksovaswacns GR SP fic. cvsncd + 41 489 
ae 93,577 281 2,429 6,161 | FB, GOO jnnceccssss eee eee } BD.GD |. ckvciccccletesessecs|cscuuseses 
| | } 








1 End of month figures. 

2 Includes Treasury and individual deposits. 

3 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 
4 From indirect taxation and Government monopolies. 

5 Foreign debt converted to francs at par. 

6 Last Wednesday in the month. 


7 Figures of the “Association Nationale des Porteurs Frangais de Valeurs Mobiliéres.”” Bonds issued by the Government and the railroad 


companies not included. 

Not including 1 
» Not including about 1,948,000,000 francs held abroad. 
10 Average for 11 months. 


ITALIAN FINANCIAL SITUATION. 


978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 


















































{In millions of lire.) 
Leading private banks.! Banks of issue. Government finances. 
es ! | ! 
dis-’ | D D ae 
s- epos- epos- ‘ pal reve- 
counts, | its and| Loans its and | Com- | Circula-| ga¢q | Treas- | Short- nues from 
and | dueto| and Gold Total de- mer- | tion for cure ury term | Total taxation 
Cash. gue fete! a, | a> re- Te- mand | cial | account| pone metal- | treas- | public end mo- 
corre- | spond-| counts.| S@°V@- Serve. jiapini.| cireu- | of the hotes, | icre- | ury | debt. aopeties 
spond- | ents. ties. lation. | state. serve. | bills. during 
ents. | month. 
1913, end of December... 129 2, 007 1, 674 857 1,375 1, 661 318 | 2,284 |......... 49) of SA DPE Fey eee 
—— eR Pe pe eee 1,058 | ppt “irae? 8, 988 ie Sy ee en eee Rn Seen ‘ 
6 x asc thevenncealiopabosecleckntbke 7,509 | 1,07 2,020 3 9,304 PEE Nice ce cetlewackewntoe kaeenKters sends 1,029 
1921, end of— 
ts iinaweins 1,140 16,851 | 16,704 7,156| 1,076 | 1,990 2,290| 9,433] 8,507) 2,546 348 | 20,276 |........ 691 
oS Seas 1,131 17,024 | 16,672} 7,315] 1,079 | 1,964 2,143| 9,491] 8,352 }......../........ 21,173 |108, 729 1,381 
September......... 1,052 17,223 | 16,825 | 7,327] 1,073 | 1,966 2,124] 9,785| 8,305 |........|........ lf engi 4 
October..........- 1,364 15,413 | 17,022 | 7,816 | 1,086 1,990 2,243 | 9,746) 8,554 | 2,546 |........ 997 |110, 754 1, 404 
November......... 31,174 812,844 |812,778 | 7,810] 1,089 | 1,948 2,151 | 9,485| 8,485 |........].. 2... cele. le ee ee eee 648 
RSS Han Here LR 10, 020 wan 5;000;| “S008 1 00,806 | SS in cick vce cen caclecaccacdlocnvceos 1, 458 
| 





1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 


2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 


sales of sugar are not included. 
3 Excluding Banca Italiana di Sconto. 
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GERMAN FINANCIAL SITUATION. 
{Amounts in millions of marks.] 








Index numbers 





Reichsbank statistics. Situation of the Government. of securities 
: prices.? 
Value of 
oe nal new stock 
1 assen- and bond 
Discounts. 8 cheine prt 
n circu- 
Gold Note | lation.! Receipts Revenue Treasury go reonhny 25 15 
re- Dis- Com- circu- Deposits.!|Clearings. from of State bills out- market. stocks. bonds. 
serve.! | counted mercial lation.! | taxes. railways. standing.! 
treasury 
Mik. | PoP- 
: ‘ sala a 
1913, average.... 1,068 .......... 0.0.0.0... 1, 958 a 207 13 5 EN ERR: (a 
1920, average...; 1,092 | 447,980 .......... 53, 964 17, 702 57, 898 ee Any ee Cree! Maaren sl) SA aes 2 Se 
1921, average... | 1,056 | 483,133 |.........- 80, 952 20,213 | 89,297 8, 861 6, 285 2,358 192, 832 - if RR Oe eee 
1921. 
February. ..... | 1,002 | ¢56,451 |.......... 67, 427 17,357 | 70,499 10, 755 7, 766 1,590 161,750 2,397 
., 1,092 79, 982 1, 136 77,391 15, 824 78, 337 8, 358 5, 566 2,269 190,770 1, 507 
Au ea 1,024 84, 044 1, 002 80,073 | 13,650 | 79,172 7, 837 5, 145 2,416 202,872 1, 228 
September. .... 1,024 98,422 1, 142 : 19,980 | 98, 004 7, 610 4, 98 2,599 210,504 1, 534 
October........ 994 98,705 881 91,528  18,303| 119,496 7,316 6, 185 2,825 | 218,000 2, 889 
November... .. 994 114,023 1,446 100,944 25,313 | 140, 493 7, 330 7,044 3,397 | 226,676 7, 135 
December... ... 995 | 132,331 1,062 113,639 | 32,906 | 120,835 8,325 8, 016 4,329 | 246,921 5, 965 
1922. 
January ....... 996 126,160 1,592 115,376 23,412 | 116,680 ee eee 255,678 4,831 1223 7152 
February ®..... 996 134, 252 1,857 120, 026 yee SHOUT Woo cexanawalicocanaeal | ee 8 222 8154 








1 End of month. 

3 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. 

8 End of March, 1913. 

4 Combined figure for all discounts. 

® As of Nov. 10, 1921. 

* As of Dec. 30, 1921. 

i As of Jan. 5, 1922. 

* As of Feb. 3, 1922. 

® Latest figures subject to revision. 


SWEDISH FINANCIAL SITUATION. 


[Values in millions of kronor.]} 


Busi- | 
ness | Foreign 
Riksbank Situation of the Joint-stock ic fail- ex- 
: , Government. banks. during month.: ,UTes change 
& * | during | index.! 
month.}| . 
Value 
———- — Index ofstock 
ae num- | issues 
F | ber of regis- 
: stock tered 
Gold Bills —- prices— during 
coin Note pp Funded | Float- a Loans | y Num- | 9% the A list." om 
and _ circu- Mts, | State | Stat ooith | 2nd dis- | Value. | SUtr | krona 
bul- lation. | P'S: debt. jet . Rik counts. "CF er. | abroad 
lion. Gon. a of (foreign 
‘ cur- 
rencies 
=100). 
1913, end of December.......... 102.1 , = Doers 628. 2 20.1 138.9 | 2,286.9 4,314 1.9 309 |... - 258 24.0 
NGS eee wtndsdsoncchene 269. 2 733. 0 225.8 1,280.8 248. 1 476.3 6,008.3 3, 586 6.4 196 112.9 7 60.6 
SIDS vous dccnccesceveces 270.7 | 660.6 | 273.7 |.........)........; 3886 | 5,0482/| 6,907 15.2 432 121.8 121 
1921, end of— 
I cide oncacansceasce 281.8 687.6 | 2284/.........1........, 4513/6,119.2| 6,411 141) 381) 1164/ 138) 71.2 
Tie ntiegescasdcuntian 280.3 629.4 177.2 1,341.5 134.3 , 362.6 | 5,929.9 7,383 16.8 413 119.3 125 67.1 
pCa hiveys65éewebene's 285.0 632.4 152.1 | 1,359.9 137.1 344.8 | 5,937.1 6,515 16.0 353 119.5 120 30.9 
September...:.............-. 275.9 672.4 113.4 1,367.8 60.1 329.7 | 5,900.9 5,786 10.3 493 121.4 114 13.0 
arene 275.5 650.3 126.4 1,393.1 62.9 340.9 | 5,837.4 6, 449 12.6 505 124.9 107 16.5 
POEs oe ces ccccvcceses 275.0 628.0 187.6 1,409.2 76.8 354.4 5,735.1 6, 089 13.1 491 124.0 Be Ve nsinsiene 
DR ha6 coneseanass cil See | MAE | OMI ec canncdalancvenes 464.3 | 5,655.8 6,298 10,1 528 126.3 a ee 
1922, end of — 
January savesatevedexeses woot Se). CS | FE he ous alitedesnes RC 5 See datedicnanlicccsceslancdu ws SOGLS fin ccdccebscanatan 
ee BEWE) CEO accecisiecccweces So evsatecauaesa 5, 571.8 aus eteeukinee tered 


4 ‘1 Source: Kommersiella Meddelanden. 


92371—22——_9 
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NORWEGIAN FINANCIAL SITUATION. 

















{In millions of kroner.] 
‘ Norges Bank. 
; “ f : ___| Foreign 
| Teeth exchange ae al 
Gold _ Note Deposits. | Loans and aoe at} index ; 
holdings. | circulation. posits. | qiscounts. |Christiania. | (Farmand) 
: D Rssdastotiasde SES SE, eee 
| | Per cent 
EE ORME 5 0. bns 5 oka vob syns s cuss cekseddteenecentess> 284.2 122.5 14.4 __ SS Barre es ere eee Jocesncescoes 
iii RR ee am Rs 147.4) 450.5 102. 4 419.1 | 652 | ii | 32 
3 Serer buch baR GRE x ee Se RO RREE ED 147.3 416.9 111.4 443.0 GF Ae ossecvanses 86 
1921, end of— | 
RE Se a ET a ee 147.3 423.3 | 133.7 + 457.1 588 99. 4 71 
MME acne s sonah bet vused sdeusea veh heneee ual 147.3 428.4 | 100.0 452.0 | 541 | 82.4 96 
cas auharak seer easy Ook ake es Rese eeNee nee 147.3 421.0 110.2 454.8 | 580 81.9 101 
ES hiccis oss cby ak scuaess bh yee NSonsCeeban 660 ners 147.3 415.9 | 84.6 426.0 637 | 85.9 102 
As oxen ite pisces seen heeseeneces suaeaeesh sem 147.3 411.4 | 112.9 452.5 589 86. 2 78 
November..........-- Seses esac ne ckisee th ieiie tama Stam 147.3 395. 4 121.3 438. 6 538 | 95.4 89 
| ae ee BE pT 147.3 409. 8 | 140. 8 476.2. MO bch tencsonece 81 
1922, end of— | | 
22S caoaen gabe capers <Uaaaa kins 147.3 378.1 | 130.8 | 433. 2 A Rs Uae ee 
! Average value of krone in terms of foreign currencies. 2 Includes balances abroad. 
JAPANESE FINANCIAL SITUATION.! 
{Amounts in millions of yen. 
Bank of Japan. Tokyo banks. 
hearer SG 7 4 
| Current Total Tokyo Average 
Note Specie Ordinary | Advances | Govern- Private loans ban discount 
étenatatitns reserve loans and | on foreign ment de- deposits Tokyo clearings, Tate 
‘ * for notes.2 | discounts. | __ bills. positsin | in Japan. associated total in (Tokyo 
Japan. bank, the month,| market). 
IN nc once snuspuneeacine 363 216 47 OP ik<veccsaeens t. fevdurdabence 364 8.38 
errr err 1, 226 1,200 107 39 297 50 1,932 2,572 9.00 
1921 
End of— 
I ete ocncukscen sc osce 1,141 1, 141 62 46 222 136 1,874 2,143 9.71 
eS errr 1,172 1,172 43 | 23 330 76 1, 987 2,341 8.36 
es wanuiiew amb weeme 1, 192 1,192 107 | 31 345 35 1,951 2,816 8.43 
September......... puetes es 1, 232 1, 232 101 | 32 293 30 1,955 2,627 8.28 
.. ., ESS rene 1, 255 1, 255 157 | 30 309 34 1,993 | 2,679 8.50 
November. ........ pnbonbenee 1, 283 1, 264 197 | 30 325 37 1, 989 2,783 8.79 
December.......... etngsoas 1,546 1,246 298 26 203 35 2,000 | 3,340 9. 20 
1922. 
End of— 
ES Fee cakes agwaw cus 1,377 1,241 224 56 277 35 1, 984 2,246 | 9.02 
| eer er ere 1, 246 1,223 172 26 328 27 1,959 i dt Oe 





| Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. 
? This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home, 
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